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42 die 
in cable 
car ski 
disaster 


Forty-two people were killed 
and one man was seriously 
injured when a mountain cable 
car crashed to the ground at 
Cavalese, a ski resort north-east 
of Trento, in the Italian Dolo- 
mites last night. 

First reports said the cable ear 
plunged more than ISO feet Into 
a held after being slammed 
against a second car by a gust 
of wind. It was packed with 
holidaymakers and skiers return- 
ing from a day on the slopes. 

Police said a number of 
foreign, tourists were involved, 
including West Germans and 
Austrians. Late last night no 
further details of nationalities 
■cere available. 

The crash is the worst in the 
history of caliie car rransport. 
The previous highest toll in such 
an accident was in 1966 when 
16 people died in Taiwan. 

More rail 
chaos today 

After a day in. which most of 
British Rail’s Eastern Region 
was paralysed by industrial 
action, £1! warned that condi- 
tions could he expected to be 
worse to-day. 

Meanwhile, the three railway 
unions arc due to begin their 
annual pay negotiations with 
British Rail this morning. 

London's Charing Cross station 
will be closed this week-end 
because of engineering work. 
Trains are to he diverted to 
Cannon Street. Back Page 

Further progress 
on Fleet Street’s 
new technology 

.'■“tinnal newspaper publishers 
.ind unions have reached provi- 
sional agreement on the proposed 
-tincture and terms of reference 
of a joint .standing committee to 
■■.upervise the introduction of new 
technology in Fleet Street- The 
•.oinmittce will go to work as soon 

management-union talks on the 
tulure of the newspaper industry 
have reached agreement on a 
number of issues, including that 
of compensation for redundancy 
volunteers. Baek rage. Press free- 
dom row. Page 17 

Butlins fined in 
hygiene case 

Butlins was jesterday fined a 
total of £1.9*0 and ordered to 
pay £400 costs for hygiene 
offences which arose over condi- 
tions at the company's Bognor 
Rpgis. Sussex, holiday camp last 
summer. The company admitted 
46 offences at Chichester 
Magistrates Court. Conditions 
were “reminiscent or a Victorian 
workhouse.’’ Arun District Coun- 
cil claimed. 

Madrid welcome 
for Don Juan 

Dun Juan dc Barton y Balten- 
bera. Count nf Barcelona, father 
of King Juan Carlos of Spain, 
•.-.•hn has never renounced his 
claims to the throne. lunched in 
Madrid yesterday with his son. 
Page 6 

Ali’s £28m. 

Eo::cr Muhammad Al: estimated 
in London yesterday that he had 
made j bout £I5.5m. during his 
career and was contracted to 
cam n further £I3m. before 
r*. uric? at the end of this year. 

Briefly . . . 

Carreras Rothmans is to re- 
introduce cigarette curds. Men 
and Matters. Page 26 
Gunman burst into a Frank furr. 
Y.Vst Germany, court hear in? a 
robbery trial and took two court 
officials hostage. 

BBC has cancelled TV coverage 
of the Daily Mail Race of Cham- 
pions at Brands Hatch on Sunday 
because of an unacceptable 
voiutne of advert King on raciD.g 
car*. 

Prince Edward, the Queen’s 
yeunges! son. is 12 to-day. 


Pound at 
$ 1 . 9415 : 
gilts show 
a revival 


• GILTS staged a useful revival 
Loops closed up to one point 
better anil shorLs rose up to 
The Government Securities 
index was 0.52 higher at 62.42. 

• EQUITIES Ilu ciliated within 
narrow limits. The FT 36-share 
index, up 1.4 at 10 a.m. and 
down a similar amount at 3 pjkl, 
ended the day 0.1 lower at 41 L4 

• WALL STREET, after toppin_ 
1.000 during the day. saw some 
profit-taking and closed only 
4.96 higher at 993.70. 

• STERLING dosed 10 points 
lower at SI.9415; its trade- 
weighted depreciation widened 
to a new record of 33.2 (33.1) 
per cent. Dollar's weighted fall 
narrowed to 2.38 12.43) per 
cent. 

• GOLD gained \ to 5133*. 

• COPPER prices rose on the 
London Metal Exchange. Cash 
wi rebars closed £3.75 higher at 


700i 


£ per (mine 



£668.75 a tonne. Tin f three 
months) ended £29 higher at 
£3.586. Page 35 

Bank lending 
£99m. lower 

• LOANS by the London clear 
ing hanks foil by I99m. in the 
four weeks to February 18. Slack 
demand and some loss nf bus: 
ness to other lenders arc the 
reasons, says Anthony Harris. 
Back Page 

• STRIKE of 3,500 workers at 
ESC Ravenscraig works continued 
last night. Although the corpora- 
tion withdrew its “ return or the 
suck " ultimatum to 120 men in 
the slabbing mill, it refused to 
give an undertaking that similar 
act lun would not be taken again 
Page 10 

• CHRYSLER (U.K.) has won 
a £5m. order for vans from the 
Post Office, which should help 
plants at Dunstable, Luton and 
Coventry to return to full-time 
work. Page 7 

• LEYLAND CARS is unlikely 
to relax its ban on capital spend- 
ing much before June. Page 8 

• PETROL PRICES arc unlikely 
to rise, at least for the moment, 
in spite of the fall in sterling, 
according to the major oil com- 
panies. 

• LO.NRIIO REPORT by inspec 
tors appointed under the 
Companies Act is now hein 
studied by Mr. Peter Shore. 
Trade Secretary'- Parliament, 
Page 17 

COMPANIES 

• FISONS plans a ooe-ror-four 
rights issue al 325p a share to 
raise £19.93m. Pre-tax profits last 
year reached £16.68ro. t £ 14-57 m. *. 
Page 23 and Lex 

• UNITED BISCUITS (Holdings, 
pre-tax profits rose 61.6 per cent, 
to £32.28m. last year. Dividend is 
lifted to 2.82SP I2.26242p>. as 
forecast. Page 22 and Lex 

• BSR registered a sccond-haif 
recovery, with pre-tax profits of 
£9. 43m.. only £4m. below last 
year. At mid-way. the shortfall 
was about £7m. Page 23 

• DE BEERS net earnings re- 
covered to R220.7m. f£128.1m.i 
last year. The 1974 figure was 
It .201 .3m. The dividend is raised 
to 2S (25. cents. Page 24 


CHIEF PRICE CHANGES YESTERDAY 


.Price* in pence unless otherwise 
indicated. 


RISES 

Electric 4; pc 74-79., .£SSJ 
Treasury 12; pc 1U95...X96) 
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Jobless total high Hea,ey 



1980 says 


more 
cuts 


National Institute possi !? le 


BY WILLIAM KEEGAN, Economics Correspondent 

A depressing forecast that unemployment will go ou rising to 1.4m. by the end 
of this year and 1.5m. in late 1977, is made this morning by the independent 
National Institute of Economic and Social Research in its latest review. These 
are seasonally adjusted figures and would mean a peak next winter of 1.5m., 
to 1.6m., even excluding students. 

la an assessment dominated le.-ns would be extremely serious In .1 paragraph which has 
by the constraints imposed by -nd the medium-term prospects been uncannily overtaken by 

the balance of payments deSc:l correspondingly poor." events, the NIESR refers to an 

— even after the worst recession The institute says the benefit alleviation of the situation »if the 
since the Second World War — of 20 per cent, wage increases U.K. achieves a devaluation of 

the NTESR secs little hope of j wold by short lived, because the order of 5 per cent- without 

return to anything like full er.i- industrial confidence and cash retaliation in one year. 
ploynaent in the years up to I9SQ. flow would be hit. leading to Although time lags would 
It also foresees a severe squeeze ' 


on living standards. 

In spite of its many years' 
experience in economic forecast- 
ing. ihe Institute on this occasion 
eschews any straight prediction 
of the U.K. inflation rate. 

Instead, it spells out the impli- 
cations of cither adherence to a 
tough wages policy in Stage Two. 
or of allowing the dam to burst. 

A successful policy limiting 
earnings growth to 6 per cent- i< 
seen as having a major impact 
on iollation. reducing ihe arwth 
in consumer prices to ju<t over 
10 per cent, this year and under 
6 per cent, through 1977. 

But. ' assuming unchanged 


June target 
for pay policy 

Pay policy to replace the £6 
limit is unlikely to emerge 
until Jone. This is indicated 
by a document — setting out the 
TUG timetable for uegotialion* 
— to be considered by the TUC 
economic committee to-day. 
TUC leaders this afternoon will 
meet Chancellor to urge an 
extra £L9hn. injection in the 
April Budget. Bark Page. 


mean that the effect on unem- 
ployment . was not very signifi- 
cant this year, thf NTESR esti- 
mates that extra employment of 
200.000 would be generated by 
the end of 1977. And the de- 
valuation of sterling since the 
review went to press amounts to 
approximately 41 per cent. 

The judgment made, by the 
NTESR. before this devaluation 
was that Mr. Healey “has little 
room to reflate at aU unless he 
can begin to put additional 
re -our ccs into the current 
balance of payments.” 

The forecast is of a current 
balance of payments deficit of 
£2bn. this year and a range of 


policies because of the balance reduced business spending and £I.3bn. to £1.9ba. in 1977. 
o£ payment constraint, toe w.jt« unemployment. Moreover, “there appears to 

growth m output this, year ur.d Before Ion (i. prires would catch be little' prospect of the U.K. 
next would be too slow to • • - - 



... . : . . - — - competitiveness or eouivalect 

disposable income;, «ouid be prospect painted by the review measures to shift resources into 
failin' .... 


if 


is considerably at variance with tnc external balance" 
the the picture of a__5f_ per cent. The review is not v;hoIly clear 


verc to lurch into growth rate in GDP over the cyni an ^tion of ihe balance 

iges explosion invc!;- three years Ip 197J, which Mr. of pajVexit^Mnstraint and^he 
cent growth in earn- heaiey said :n the Commons . ' _ 


Ou the other hand, 
country were 
another wa 
ing 20 per 

ingi next year, then this “would yesterday was implied Ijj the 
leave Uu* economy m a consider- assumption in the public expen- 
ably worse position in virtually dirure While Paper of a 3- p *r 
all respects by the end of that cent, a year average growth in 
year (1977). Short-term prob- GDP from 1974 to 1979. 


Continued on Back Page 
Parliament. Page 17 
Editorial comment. Page 20: 
Details of report. Page 26 


Nigeria cuts sterliii] 
element of reserves 


BY SAMUEL BRJTTAN . 

GOVERNOR Ala 11am Adamu 
Ciroraa of the Nigerian Central 
Bank- announced over Lagos 
Radio yesterday that his coun- 
ty’s foreign exchange reserves 
had been diversified from theit 
predominantly sterling content. 

Mr. Ciroma said the move had 
been taken to protect the reserves 
from currency fluctuations and 
because of the increased volume 
of Nigerian trade requiring 71a;.- 
ment in various currencies. The 
reserves are now held in marks. 
Swiss francs, U.S. and Canadian 
dollars and Japanese >en. as veil 
as sterling. 

Nigeria is among the holders 
of sterling. 

Its diversification out of the 
U.K. currency has been 2 long- 
term policy which was taking 
place throughout most of lost 
year. The foreign exchange 
market has been well aware of ;t 
and is confident that Nigerian 
movements played no significant 
part in the decline of sterling in 
the last few day's. 

Signs of disquiet about the 
future of sterling by the 
Nigerians arc believed :o have 
played a part in the crisis of Ia?t 
July which led to the adoption 
of the £6 pay limit- Ir is this 
which may have led to some mis- 
understandings. But the presen* 
situation, with U.K. inflation rates 
coming down, and a managed 
float, is entirely different. 

Nigerian reserves held in 


sterling are believed to have 
amounted to about Elba, at the 
end of last year or a third of 
Nigeria's total. The diversifica- 
tion policy may ba\e reduced 
them by about £300ro. 

There has been a general 
tendency cn the part "f the oil 
producing countries to reduce 
gradually the proportion of their 
reserves' held in sterling. Oil 

Fed lets interest rates slip. 

Page * 

country sterling reserves are 
believed to have fallen by about 
£690m from a peak of £3.5bn. at 
the esd of March 1975. 

Colin Mil! bam writes: Sterling 
closed at further record low 
levels against the U.S. dollar 
and :azj6r currencies yesterday. 
But :i;?re was less pressure on 
the pound than in the ua-it few 
days. 

The recent sharp decline nut 
slmcs: halted. j.nd market 
svzrces suggested that support 
by the Bank oT England was oa 
a relg’.lvt;!;. small scale. 

Thy report from Lagos that 
Nigeria has been diversifying 
cart r.f its fereien exchange re- 
serves out of sterling had little 
irjyc-rt cn the market, but a late 
c*--..i:re ta SI. 93 SO al one point 
was partly brought about by 
selhiJi order? of sterling coming 
frog: sose European countries. 


Sterling closed at SI.9415. a 
fall t> r 10 points on the day. and 
the ‘Bank of England’s calcula- 
tion of its depreciation since 
December 1971. widened to a 
record 35- per cent from 33.1 
per ceou after improving to 
325 per cent, at noon. • 

Other European currencies 
showed little change in fairly 
calnr conditions. The Italian lira 
and French franc — which have 
both' been under pressure lalciy 
—closed a lotos: unchanged . in 
terms of the dollar, but there 
were indications of limited 
intervention by the French 
authorities to assist the franc. 

Speculation over a possible 
realignment of currencies in the 
European snake continues, with 
the French franc. Belgian Trane 
and Danish krone looking par- 
ticularly vulnerable in rclatiun 
to the very firm U’wt German 
D-mark. Any further ;£urp fall 
bv sterling o.* the lira <vm':d g*ve 
rise to further unrest within the 
snake, even -hough the pound 
and the lira are 20! pari of the 
joint float : gree:a?nt 


£ in New York 


y.as Til ? 
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Amalgamated Investment 
share trading suspended 


BY QUENTIN GUIRDHAM 

AMALGAMATED Investment 
nd Property Company has 
failed so far to reach agreement 
with its 40 bankers over financ- 
ing the development group cecc 
Is financial year ends on March 
31. 

•M lunchtime yesterday AIP 
directors asked for tracing :r 
all the group's securities to be 
suspended. A statement Sai* 
right said only tiiat this action 
had been taken “ pending i lari- 
Scaiitm of the company's 
financial position.” 

Moratorium 

ALP ranks as Britain's eighth 
larges: property company, with 
assets valued at £209m. in the 

last account*. Borrowings vere 
more than £120m. and the cot 5- 
pany appeared to show a dcScit 
running at £l0m. annually he- 
tween interest charges and net 
niome. 

A; annuai meeting ia 
November, the then chairman. 
Mr. Jesspl Harrison, who 
resigned last month. sa:d that 
additional facilities had been 
arranged with the company's 


backers. The moratorium agreed 
with ^’be banks runs out' this 

A banking adviser to AIP said 
- v: gjght that ;t was “very, very 
but not cermin ” that u 
jvw a greement could be reaihed. 
liVOTve:. :f yareement wj«, not 
rej hcd. the ‘.orapany’s shares 
were '■ not irrdir.g at appropriate 
r.-vel?.” Talks with hankers were 
1 g‘;nu:gg dj; 1 ;.. he said. 

Among .Alp's main unlet bnild- 
arc the former Port uf 
I.ig'Jrc Authority House near the 
Tow.fr of London: a 200.000 sq. 
f* oSr.e :n Basildon. Essex; Lon- 

c tr. Bridge Hous*; v.nd a large 
trt.eTepmect. AIP was the 
iarre;.* ba:-kcr of the un«ucces->fu! 
Hay’- Wharf development 


largest fur.dtng deals. far 
£44.5ru.. with ‘Jje Electricity 
Supply Nomusccs jwr.ston fund 
nn its' joint development nf the 
Army and Navy Stores site in 
Victoria Sfrcvt. London. 

The'-.- sales, however, were 
though! lo he a: a fifth beiow 
hook ridu«? and. with the fall in 
the proper'.; market. ATP's pre- 
sent asscL--, !a.s? valued in. 1973. 
may be vrorth a :'aiid less- than 
their b*»k value. 

Activity 

There had been nn untiaua:. 
activity . ytaicrdjv unrning in 
the sbures. which fell from 75p| 
tu 9p at nap point last year. FoU j 
lowing ihe fflipcosion, at lRjp.i 
Tee 'company was built up by sontp oe -:" j:tj selling of other] 
Mr. Gjbr.e; Tlarru-on. who died tbrough 

Lears ^ uno-.he? large block of] 
properties bc-;p.£ placed on the 
raarket by liquidators. 

Land Securities ended the day 
3p dawn at lTSp and MEPC 4p.J 
... down 1! 79p. British Land] 
AIP das made around £20m. finished 3p dc.vc at 32p and 

Town- and City Properties 2pl 
down it 16; p. 



BY PHILIP RAVYSTORNE 

MR. DENTS HEALEY. Chan- 
cellor of the Exchequer, yester- . 
day threatened farther public 
expenditure ents if the Govern- 
ment’s current measures failed 
to secure a radical. Improve- 
ment in ibe economy. 

Opening the Commons- de- 
bate on the Government's 
Public Expenditure White 
Paper. Mr. Healey set oat * 
daunting target. - - - 

“ir we are to reduce unem- 
ployment to 700,000 in 1979 
— and certainly nothing less 
ambitions should be our 
objective — then onr- gross 
domestic product most, grow at 
an average rate of IL5 per cent- 
over the preceding three years 
and manufacturing output mast 
grow about &5 per cent, a year 
over the same period,” he said. 

Such a sustained level of 
growth has never before been 
attained In this country. The 
5.5 per cent, target is implied 
by ibe 3.4 per eent. growth- 
rate from 1974 on which the' 

White Paper central forecasts 
were based. 

But Mr. Healey insisted that 
Britain, bad to aim at the 
achievements already, seemed 
by its main competitors. 

France, Germany and Japan— 

“an increase in manufacturing 
Investment sufficient not only 
to improve onr competitiveness 
but also to generate substantial 
increases in manufacturing 
employment.” 

The.TUCs main anxiety had 
been the risk that the -balance 
of payments and capital spend- 
ing might not automatically 

Improve (0 fill the gap created 
by the public expenditure 
curbs. “ f do not believe either 
that onr economic performance 
will improve automatically,” 

Mr. Heaiey said. 

He added: . “ Without this 
levelling off in pnblie expendi- 
ture . It would - have been 
physically * impossible . Mo. 
achieve the improvement wc 
need - in the rest , of y. Ore 
dcooomy. . . * 

“ ff we should Jail for any [ ■ * towds 
reason to get that improvement [ b y -e i e c t i o n 

we shall have 40 ’cnt public t Carshalton ....... U: 

expenditure programmes fur- l G^. public on 
ther rather than increase I Japanese aid: u smaller 
them.” ,| • ■■ cheque I 

The level of public spending ' 
envisaged a year ago would 
to-day have forced restraints 
on private consumption equiva- 
lent to an increase of Sp in the 
pound on ibe basic -rate of 
income tax, he said. • 

Sir Geoffrey . Howe. Tory 
spokesman. : condemned ‘ Mr. 

Healey’s aggressive compla- 
cency” The Conservatives, he 
said, believed. that cuts of £4bn. 
were necessary as soon as pos- 
sible — - tUongh heaven knows 
bow quickly one could achieve 
«-*’ ■ . . 

Parliament Page 17 •• 


irritation 


■BY PETER H£NNESSY, LOBBY CORRESPONDENT ; : ■ » ■ 

THE PRIMB MINISTER ^oldMbe^ further -speculation 'about '■ Mr. 
Commons yesterday -that tee had; Thorpe’s vcjnitliraed leadership-, 
no dtmbt thxFagentsT' financed . \ jfr. we nt further in an 

interview on- Independent TV, 
been involved in recent returning to bis theme that some 

gv*® We^Cotmhy.ffial had- of.^ cSueagu^ had been less 
led . to . perstmaL allegatioiM than .frank With him about the 
against Jeremy Thorpe, affair . 

Mt Wilson said that there was clear that be was 

no evidence .to suggest that the speaking -about a Liberal but 
security- services 1 of -the -arath .- * -Liberal MP, Mr. 

African . Government .. . were Smith, dald:- . r ■ suspect at- least 
involved : , : one individual — not. Jeremy 

But'-' be ; referred- to -^vKy' ^rP^knows a lot more about 
strong- and heavily flTiap wxt. the . affair than _ be has been 
private master-minding . of ceri prepared.- to. :^ay-" 
tain political ..operations-” .by-. Jirr . Smith "has: throughout 
private agents financed, by Southv protested his belief that Mr. 
African business interests.;- . : . Tlorpe- is innocent of the aliega- 

• Mr.- . Thorpe, ‘ who was present ^ob^^seinst him: . 
in the . Commons, seemed' .-sm*' 
prised. by the Prime Minister's 
statement. although there had 

ThifeWas .*me irritation, at 
in recent weeks about . So uth, yesterday with 

-V S UtaPS?- Liberal ^ cited 

which: the Liberal leader- has ? am ‘" ii rgs. 

vigorously denied. -Another MP said that a period 

Statemmit to Make part -in the Jgflwf both Carahalton and 
final stages of tbe Garebjriton ^W™- ; ,' . 

by-election campaign. . .There .was a feeling, also, that 

There seemed kittle respite for while continued uncertainly 
Mr. Thorpe yesterday* In the could de irreparable damage to 
early hours of the morning he the Liberal. Party, it would take 
telephoned Mr. Cyril Smith, -his a. “dramatic event” like a highly- 
i Chief Whip, who is confined ' to .unlikely coiip by the Parliament 
i a hospital bed in. his Rochdale . tary Liberal Party, to oust Mr. 
constituency, after reports : that Thorpe - before the Libera] 
Mr. Smith . was • ennsidaring assembly in September. 
resigning his whip’s . office. J: ' short of-that, only a decision 

Mr. Smith told Mr. .Thorpe to advance the implementation 
thqt he would resume his duties of- the new leadership selection 
as soon.. as be -was restored process announced, .on ■ Monday 
health. ■; and -the --holding of a special 

t But in a radio interview teiter assembly could divert Mr. 
lit- the morning; -Mr. -Smith said. Thorpe - from . his declared roten- 
that be was still considering tiem. of soldiering on until after 
resignation, thereby. fuel ling still the Llandudno- assembly. 
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Nuclear energy’s Rower'. --'JEcouinnic; ^fficulties in 
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Puzzling. . struggle ; over M^omocon's odd-man-out > 
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LOMBARD 


New look at the 
working week 


BY C. GORDON TETHER 

THE secretary-genera! of the 
OECD. Mr. Emile van Lennep, 

. was doing no more than stating 
the obvious when he Told the first- 
ever meeting of member 
countries' Labour Ministers last 
' week that the industrial world 
may have to take a searching 
look at some of its most hallowed 
economic and social principles if 
it is ever again to achieve reason- 
ably full employment. 

Yet it is an “ obvious " that has 
so far gone largely unrecognised 
In the corridors of power. 
Indeed, almost all the economic 
recovery strategies to which 
affluent world States are pi nn i n g 
their faith appear to rest on the 
assumption that it is by adhering 
more tenaciously than ever to 
existing economic and social 
orthodoxy that we are most likely 
to find relief from the unemploy- 
ment nightmare. 

Because the current world 
economic recession followed 
closely on the oil prices 
explosion and the onset of 
double figures global inflation, 
there has been a widespread 
tendency to see the exceptional 
unemployment it has brought 
in its wake as temporary — a 
phenomenon that would disap- 
pear of its own accord just as 
soon as the damage caused by 
these two “ visitations " could be 
cleared up. 


Inability 


However, a close examination 
of the evolution of the world's 
economic affairs during the past 
five to ten years provides clear 
indications that the capitalist 
system has beet^ heading for one 
of its periodic crises for some 
time past. It is a crisis stem- 
miner — as all the previous ones 
have — from its seemingly built- 
in inability to keep the growth 
of the demand for goods moving 
in close harmony with the ex- 
pansion in Productive capacity 
for any prolonged period of 
time. 

The unemployment problem 
which arose from the capitalist 
system’s last big crisis — that 
which engulfed the world at the 
beginning of the 1930s — rolled 
nn for a decade. And even then 
it was cured only because the 
boost given to economic activity 
by war expenditure and war- 
time devastation provided an 
antidote of the required fire- 
power out of the blue, so to 
sneak. It is apparent from all 
the official warnings we are now 
getting about the probability 
that it uill be some years before 
things return to normal that 
there is a widespread expecta- 
tion that the present one will be 
similarly durable. 

In short, it is evident that we 
have to think in terms of basic 
reforms of our economic mode of 
life if the unemployment prob- 
lem js not to take on a semi- 
permanent character. And since 
it looks very much as though the 
imbalance between lie growth of 


production and -the growth of 
demand behind the onset of the 
capitalist system’s latest crisis is 
attributable to a tendency For 
the affluent world’s consumer 
boom to run out of steam, we 
shall have to start by taking a 
searching look at our “ most hal- 
lowed economic and social 
principles.” 

Does it make sense in these 

circumstances, for example, for 

all the industrial countries to 
continue attaching -the highest 
priority to improving the produc- 
tivity c*f their work-forces and 
getting them fo labour harder so 
that their manufacturers will be 
able to compete more effectively 
for available markets wife one 
another? Given the prospect, as 
things stand, of a slower growth 
in demand in the affluent world 
than we have been accustomed to 
during the past two decades, will 
not the inevitable consequence 
of the rigorous application of 
this principle be to prolong and 
accentuate unemployment? 

Third world 

There is the further point that 
there is going to be little hope 
of the Third World being able to 
make any real impact on its rela- 
tively much more serious unem- 
ployment problem unless the in- 
dustrialised countries are willing 
to restructure their own produc- 
tion system to leave sufficient 
room in world markets for the 
manufactures that developing 
countries are best able to pro- 
duce. And recent authoritative 
estimates indicate that unemploy- 
ment now embraces as much as a 
third of the less-developed coun- 
tries’ working populations If the 
serious under-employment feat is 
so widespread is taken into 
account. 

There is, then, a great deal to 
think about. One suggestion that 
the International Labour Office 
in Geneva has been canvassing 
in the run-up to the world em- 
ployment conference to be held 
later this year is that the in- 
dustrialised world should take a 
long hard look at its standard 
approach to how and when man 
should work. This is fee ortho- 
doxy feat requires him to labour 
five days a week for eight hours, 
with an annual holiday of from 
two to four weeks, and to do this 
from fee time he completes his 
education to a retiring age in his 
early sixties. 

The ILO has been propounding 
the view that, if the indus- 
trialised countries were to adopt 
a much more flexible attitude in 
this matter, this would go a long 
way to preventing their own 
unemployment problems develop- 
ing built-in characteristics and 
would also provide much more 
scope for employment in the 
developing world. The idea is 
clearly worth a great deal more 
attention than it has received 
up till now. 


SALEROOM 


BY ANTONY THORNCROFT 


Faberge gifts top £300,000 


ON MONDAY, the London sale- 
rooms had one of their quieter 
days: yesterday they became fee 
centre of the world art market 
again, in particular, Christie’s 
sold 58 of the intricately carved 
gifts made by Carl Faberge 
around the turn of the century 
for fee Russian Imperial family 
for a remarkable £304,880, well 
above expectations. 

The only item not sold was 
retrieved before the auction by 
fee British businessman Robert 
Strauss, who disposed of the 
collection, fee finest of Faberge's 
work to dome on the market for 
years. 

Strauss had bought the objects 
in fee decades immediately after 
the war and had- obviously 
acquired some tremendous 
bargains. 

For example, m 1957, he 
bought numerous items from fee 
collection of King Paul of fee 
Hellenes which were sold at 
Sotheby’s. A Cornelian dor- 
mouse. 2 Inches long, sold 
then for £310: yesterday it made 
£7,000. A pale rose quartz chick. 
1} inches high, went for £300 
in 1957 and made £7,000, to- Bow, 
yesterday. 

And so it goes on, wife a pur- 
purine baby rabbit. 13 inches 
high, making £5,000 yesterday as 
against £420. and a boweoite frog 
bonbonniere, 2£ inches wide, 
£4.200 compared wife £860 less 
than 20 years ago. 

The highest price of the day 
was fee £36.000 paid by How 
for a vase of wild stra berries, 
64 inches high, which had been 
estimated to sell for between 

£10.000 and £20.000. 

A spray of gentian sold for 
£24.000 (estimate £10.000-£15.000) 
to a private buyer, who also gave 
£17,000 for a spray of lilies of 
fee valley. 



This Faberge snail sold at Christies for £15.000 


How also acquired a vase of 
anemones for £19,000. (A 10 
per cent, buyers’ premium should 
be added to all these hammer 
prices.) 

Among fee animals and the 
birds in fee collection, a nephrite 
snail was bought for £15.000 and 
an agate maribou stork, which 
had sold at Christies in 1937 
for £78, was sold to Kleinfelt for 
£10.000. The same buyer took an 
obsidian seal for £10,500. A 
buttercup spray went to the 
National Museum of Stockholm 
for £7,000. 

Sotheby’s Belgravia auction 
room held a sale of Victorian 
paintings, which was heavy wife 
interest and high- prices. The 
total of £177,910, wife only —2 
per ceoL bought in. suggests 
that this is yet another sector 
of fee fine art market which has 
recovered its confidence. 

The feature of the sale was 
the £2,900 paid by a dealer 
(acting for. a collector of paint- 
ings by members of the Royal 


Family) for two still-life oil 
paintings which had been attri 
touted in fee catalogue to Queen 
Victoria. 

Just before the sale, Mr. Peter 
Nahum, of Sotheby's, announced 
feat fee pictures were the work 
of the Queen’s daughter. Princess 
Victoria. They had been signed 
“ Victoria " and there was 
tradition in the family that 
owned them feat they were the 
work of the Queen.) 

Earlier. Sir Oliver Millar, 
Keeper of the Queen's Pictures, 
had maintained that fee oils 
could not have been Queen 
Victoria’s work because “they 
were just too good.” 

They had been estimated to 
fetch only £200 each, but fee 
publicitly obviously attracted a 
wider demand. 

Apart from this excitement, 
fee auction went extremely well 
A Tissot. Going fo the City, was 
just above forecast, selling to 
the Alexander Gallery for £8,500 


RACING 


BY DOMINIC WIGAN 


Parrish in Newmarket search 


MALCOLM PARRISH. fee 
highly-successful British ex- 
patriate who surprised many 
people on both sides of fee 
Channel recently when he said 
that the large owner was better 
off in Britain than in France, 
seems to be -making a deter- 
mined effort to find a Newmarket 
yard. 

Last week “ Pip " Paine, one 
of his two trainers, flew over 
from Paris and saw over a dozen 
Newmarket yards and Parrish 
is said to be going to look 
round the headquarters of 
British racing himself within 
fee next few days. 

Parrish bas twp yards and a 
string of 90 horses at Chantilly, 
where it costs about £90 a week 
to keep a horse in training, and 
believes that he will have to win 
well over £500.000 in prize money 
this year to break even. 

There are few shrewder 
trainers thaD Derek Kent when 
it comes to placing horses, and 


T shall be more than surprised 
if fee Chichester trainer has 
cause to regret his decision, to 
let Tinker Bov take his chance 
in to-day's feree-runner Sidbury 
'Chase at Worcester rather than 

WORCESTER 

2.0ft— Tinker Roy*** 

2.30 — Be Cannie 

3.00 — Prince Bock** 

3.30— All My Love 

4.00 — Star Pearl 

4.30 — Buck’s Fizz* 

wait until to-morrow at Win- 
canton. 

Tinker Boy. who opened his 
account in this country when 
winning over this two miles 
course and distance early in the 
season, could not have been 
more impressive at Newton 
Abbot just over two weeks ago, 
where he came home 20 lengths 
clear of the runner up. I'm 
SmirL A reproduction of that 
form should see Tinker Boy win 


wife the minimum of fuss here. 

Dad’s Army, who pur up 
several smart performances 
before falling at Cheltenham 
last time out is preferred to 
the other runner. Go-Over, for 
fee forecast 

Another race which -has cut 
up badly Is the day's feature 
event the three miles five 
furlongs King John Chase. Here 
only Prince Rock. Norwcll 
Hinterland, Herrainius and 
Eyton Rising are standing their 
ground- 

Of these. Prince Rock, from 
Peter Bailey's .stable, seems 
likely to provide fee answer. A 
good second to Black Tudor in 
Haydock's Tobacco Trial Chase 
six weeks -ago. Prince Rock went 
one better last -time out when 
defeating Romany Boy at 
Towcester. Although conceding 
7 !b. he won by 1} lengths. 

Hinterland, a tough son of 
Hethersett, is likely to provide 
fee chief threat. 
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PUZZLE No. 3,026 



ACROSS 

1 Ideology from Mimosa (6) 

4 The ready place to realise 

(4,4 ) 

MT Cried like the carpenter with- 
out bitter (4,1.4) 

11 Perfect for one to distribute 
(5) 

12 l managed in a foreign 
country (4) 

23 Any housewife can do it — it 
might be super (2.2.6) 

15 A short day gives entry to fee 
ship (7) 

16 Home-help that should not be 
dropped (6) 

19 A Frenchman passes on cn 
deshabille (6) 

21 “With pleasure her heart 
goes — in revenge for her loss 

of bacon' 1 (Gay) (7) 

23 He is ready to stand a pint 
to one in need (5.5) 

25 Judge of a township, we hear 
(4) 

27 Two ducks about to follow 
the South Island district (5) 


visits censure on the doves 
(Juvenal) (7) 

6 Hackneyed about one portion 
split three ways <10> 

7 Vertical vantage point for 
stout explorer (5) 

8 Male groups in ancient Greece 
(6) 

9 Get rid of class in schools 
( 6 ) 

14 "Madam, I’m Adam" was 
presumably .the first (10) 

17 Uttered wife all speed (9) 

13 Are moist somehow wife 
spray (8) 

20 Moby Dick turns up at 
Speakers' Corner <7) 

21 For fee time being take tea 
during fee interval (3,3) 

22 A sailor makes his way over- 
seas (6) 

24 State of amateur rising from 
one level to another (5) 

26 Must it be io me to make a 
contribution? (4) 

Solution to Puzzle No. 3,025 


28 Get them to fee river and my 
wife appears (3,6) 

29 On which the words of wis- 
dom often fall (4.4) 

30 A delicate offer (6) 
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mother's quarrels (8) 

2 You have choice about fee 
time for action (91 

3 The animal bears fee mark 
oF approval (4) 

5 -He — — fee ravens and 
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9.00 News. 

9.25 Ice Society’. Highlights 
from annual gala skating 
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9.50 Sportsnight 
10.45 To-night. 

1130 Weather, regional news. 
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the following times: 

Wales — 5:15-5.35 pan. Mae Gen 
1 Siori. 5-5.45 The Clangers. 
6.00-645 Wales To-day. 8.45-705 
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pan. News and Weather for 
Northern Ireland. 
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** Argonauts," by George 
Seferis. tr. by Rex Warner. 
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5.C-7J0 pan. Open University. 

RADIO 4 

434m, 330m, 385m and VHF 

630 aon. News. 632 Fanning Today. 
tAO Prayer for the day. 645 Today in- 
cluding 650 VHF Regional News and 
Weather. 7 JO Stews, more or Today. 680 
News, more of Today. 645 yesterday 
In Parliament. 9J0 News. 9.05 The 
Living World. 935 Finger us the Folse 
f scries). 10.00 News. 1SJ5 IQ Britain 
Now. 1630 Daily Sendee. U.4S Morning 
Stork, me .News. 1L0S Sweet Sot as 
ot Zion. 130 Thirty- mump? Theatre. 
1239 p-m. Sews. 12M2 Votr and Yours. 


and programme news. VHF (except 
London and SEi. US News. 130 The 
Archers. lOS woman's Hour. 645 Listen 
with Mother. 3JQ News. 605 Afternoon 
Theatre 4.00 News. 4J5 The Devotees. 
4J5 Story Time. 530 PM Reports. 53® 
Financial Report. 600 News. 615 Oh. 
Get On With It! 645 The Archers. 7.00 
Nora Desk. 730 ifs Your Line. 
Poetry Prom. 430 Kaleidoscope. 939 
Weather. IBM The Work) Tonight- 2645 
A Book at Bedtime. 120)0 The Financial 
World Tonight. 1615 Today in Parliament. 
U30 News preceded by Weather. 

For Schools (VHF <mly)9JS a. 

12 Doan and 600 ta 680 pan. 

BBC Radio London 

206m and 943 VHF 
600 non. As Radio 3. 630 Susie Barnes, 
with Rush Hour. 430 Richard Vaughan 
with Downtown. HOD In Town. 2233 p.m. 
David Simmons' Gail In Including 1645 
London News Desk, 6(8 Paul Owens with 
348 Showcase. 433 In The News. 432 
Tony Fish with Rome Run including 530 
and 600 London News Past. 730 In 
Town. 60o Quest 610 Soul 77. 10.03 
Robbie Viacom's Late Night London. 
16004235 a-m. As Radio 2. 

London Broadcasting 

JSfiltn and 97.3 VHF 
530 «.m. Morning Music. 600 -AM” 
-breakfast-time show. 1030 Brian Hayes. 
L00 p.m. Newswatch.' 530 Newsbreak. 
7 30 Jazz id Stereo. 430 Ntgfttllne. 136- 
OS son. NigWwatcb— news evert half- 
bear. 

Capital Radio , 

194m and 953 VHF 
6S0 a.m. The Breakfast Show. 930 
Michael Aspel. 1230 Cash on Delivery. 
530 pan. Roger Scott. 730 London Today. 
730 Open Line. 930 Bock Show. ILOO 
Tony Xrau. 230 a.m< Night Flight. 


Financial Times 


GARDENS TO-DAY 


Just nuts about 



BY ROBIN LANE FOX 


WHY has this been such an ex- 
ceptionally fine season for hazel 
catkins? Because last summer 
was so warm, or because this 
winter has not been severe ? Per- 
haps, like ourselves, they merely 
have a good day from time to' 
time. But it bas been possible 
to see how important fee hazel 
has become in our hedgerows, its 
presence being shown up by 
clouds of greyish yellow catkins 
when there is nothing else in 
leaf. One would not guess its 
prominence in mid-summer. • 

Are hazels any use in fee gar- 
den ? Edwardians thought they: 
were, and planted those nut-' 
walks in fee extremeties of their 
formal gardens where fee lower 
terrace shaded into woodland, If 
you have a lower terrace you 
could do worse, especially if 
your garden Is on chalk stvH. Tbe 
hazels throw up an armoury of 
long stems which can toe bent 
very easily. The finest show of 
hazels which I know is in a small 
enclosed French garden where 
the hazel has been trained over 
an arched walk, each branch, 
being tied to a wire frame be- 
tween intervening hoops of iron. 
The catkins bang down from fee 
ceiling in February; the leaves 
shade fee walls, in which win- 
dows are clipped to give air Ja 
summer. 1 would like this hazel- 
walk down one side of a veget- 
able garden which had been laid 
to a formal plan: hazel-trees do 
produce hazel nuts, though very, 
few passers-by or nut-eaters 
make fee association between 
nut and catkin-flower. 


Soft spot 


Miss Jekyll had a soft spot for 
hazels and a good idea for their 
place an gardens. A path, she 
thought, could be over-arched 
wife hazels, while the hazels 
could be underplanted wife 
hellebores. This association is 
very successful. The hellebores 
need no more tight than- the 
canopy of hazels allows.. They 
flower when the hazels are bear- 
ing catkins and the two varieties 


co well together, something 
which cannot be judged by their 
separate habits but which 
emerges when • they ‘.are 
neighbours. IE you- have some 
hazels, thin them, clear tbe 
ground beneath, and try a carpet 
of hellebores, not just the wild 
green-flowered Hellebore cither. 
Yellowish, spotted and. purpleisn 
variations on fee Lent Hellebore 
(Orientolis) will thrive feeifi. .. 

The hazel has ofeef^ advan- 
tages. perhaps you think That 
Its twigs will divine WJfeJri cer- 
talnly, they are fee befit sort' of 
pea-stick, . a necessity whose 
price has taken a most unwel- 
come jump. A day in fee woods 
is now a chance to' collect some 
pea-sticks as well as some leaf" 
mould from the ground beneath 
tbe trees- If you come.- to grips, 
‘.with a hazel, notice -that its con- 
spicaouff catkins-, are the male 
-flowers on the tree, -while fee 
female flowers go their way 
drably, only showing up when 
caught by the sun. 

There are two. interesting 
variations for the. garden, each 
of which stands at fee top of its 
class. I am reminded of fee 
man in Peacock’s novels who 
called his host’s new landscape 
improvements' * " “ interesting,” 
-only to be asked what he would 
call them when he saw them a 
second time. The twisted Hazel 
fCorplus Contorta) was dis- 
covered in a hedgerow in' Glou- 
cestershire in 1363 by a man 
who must have had other busi- 
ness in fee hedge. 

It is not tall but k is twisted 
and contorted even more .fean 
tbe tortuous varieties of willow, 
shown in Chinese paintings. It 
is so twisted that it must be 
kept as a curiosity, fee sort of 
thing which is amusing to show 
to a visitor but which is not so 
easily placed in a garden. It 
does not become very tall and is 
sometimes placed on either side 
of a flight of steps where it 
stands out against the . sky. It 
is also known vulgarly as 
u Harrv Lauder’s Walking stick " 
a ridiculous came which reminds 


me of cny wajped olii J 7'. 
of -fee great man vrH 
just keeps bn to fee 
road. As fee needle slw 
one. refrain 4 o_tha tha 
fee old si ogerJ arching;! 
grooves on; « sfeff- of ? 
torted hazel, no. longer 
steer a straight course, 
you like unusual shape; 
fashionable group ■ 'of:' 
tural plants, fee twisted 
the most curioua ."which 
bought/ '". 

Red border 

.If on fee other hand, 
reddiso-purpJe leaves . m 
1 do, you. must try a -; 
fee purple-leaved hhZeL 
Mariim* or ’* Purpurea? 
usually called/ Broperfe 
this is a splendid- p 
students - of fee f am 
border at'Hidcute fn/Cl 
shire will be aware, 
long bed " of red flew 
purple hazel Is mass' 
time to time to give a 
ruby-red leaves. I cq 
at home until T chat 
colour scheme and era 
the hazel no longer, 
important. 1 found, to j 
purple hazel very hart 
autumn or winter so ri 
roained no larger than 
It then throws up fra 
leaves in spring. It wo 
to a height of three or 
in a year and could l 
quite easily. It is so nw 
congenial fean feat <awf 
purple -berberis - wbi> 
payers’ ' money fin* 
municipal beds. It is r 
■ever, an evergreen. 

If you want bright fle 
leaves or contortion,' 
have to investigate t 
Coryiopsis and be sure 
soil is not too limey 
garden exposed to apri 
But a contented Con 
pretty from year to ye 
year, fee hazels have 
themselves, so we migl 
think of a hazel-walk 
leaved hazel clump, t 
their occasion. 


BSC man calls for steel scrap index 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT ' 


THE NEED for a steel scrap 
'price index to indicate price 
trends both for merchants and 
steel producers was underlined 
yesterday by Mr. Douglas 
Keeling, the British Steel Cor- 
poration's manager of scrap 
supplies. 

Since what was known as the 
Rotherham price list was 
abandoned nearly three years 
ago because of Britain's member- 
ship of fee European Coal and 
Steel Community, BSC has 


radically rationalised its supply 
arrangements, reducing 320 
suppliers to under 30. with whom 
it negotiates individually on a 
monfe-by-monfe contract basis. 

As a proportion of raw 
materials for making steel, scrap 
is diminishing in importance for 
BSC. which has' been buying 
5-fim. tons annually. * Bur with 
fee increase in privately owned 
mini-mills operating chiefly on 
s^rap, the need for it overall i* 
increasing. 


. ' What is feared, in fe> 
of. .any price guide < 
organised purchasing a 
majority of suppliers, is 
into'- unprofitable . comp* 
The Midlands is on 
most -important areas 
supplies, fed Mr. Keeli 
the Midlands Scrap Ar 
to agree a consistent * 
procedure, which.- ideal 
involve a price fixed S « 
three months. 
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CRITERION. 930 3216. Era*. 8.15. Man. 

Thin-*., sat 5. LAST WEEK. Tom 

Steep ard's ROSENCRANTZ AND GUIL- 
DENSTERN ARE DEAD. - 1 strongly 

recommend It to anyone." Fin. Times. 

CRITERION. 930 3216. Reduced nrica 
n-eyiew* from Marcb 16 at 6. Odcdb 
M an 24 at 7. Subs. 8. 

ANTON PETER 

RODGERS VAUGHAN 

Slid NICOLA PAGETT In 
GASLIGHT 

THE WORLD FAMOUS THRILLER 
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pSttpi 


FORTUNE, ess 2238. Mon. TU«. W«|. & 
FrL at B. Thun. A Sat. 6 & 830 p.m. 

Mmfcai 

THE LADY OR THE TIGER 
"A . JOYOUSLY GOOD SHOW/' Punch 
"ENCHANTING MUSIC . . . A DElJGNr: 
FUL ENTERTAINMENT,'' H. Hotoon ' 


CARRfCK. 


THEATRES 

01-036 4601. 


E«K LI5. 


Mat. Wed. 3-00. Sat. 6-00 and 8.AO. 
RICHARD BRIERS " Marvellous-'' ‘ Gtf*. 
ABSENT FRIENDS M | ' 
"ALAM -AYCKBOURN'S FINEST. 
FUNNIEST PLAY." H. Hobson. S. UmM. 



GREENWICH. «SB 77SS.- EvOOjnb* 8.0. 
Mat. Sat. 630. Moras Hood ond Freddie 
Jones in THE BELLS 



HER MAJESTY'S. 930 6606. ftp. 6 
Matt- Wed- 2.30. Sal. 5. 45 amt 330. 
The New Hit African Musical 

IPI TOMB! . 

■ PULSATING MUSICAL.” E«fl. Ne«fc 
“ The huoo cast Is aoparb." Son. times. 
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HUDSON .... PRCWSE 

In "1 041 1 DO! Last 4 days. 
Opmu March 17 tar 8 wttta only; _ .. 
GLYNI5 JOHNS LOUIS JORDAN 

.n il RUE DE L’ AMOUR - 

PICCADILLY. 437 <506. Prnltwi Irom 
Friday at 7.30. First W«hr March 23 
5 7:00. BROADWAY'S -LATEST HIT 
JEROME KERN'S MUSICAL. . - 
VERY GOOD EDDIE 

IT TAKES OFF. IT FLIES. 1 REALLY 
LOVED IT." N«j*r YorK Times. 

PRINCE OF WALES. MO OfiS J . Prev*. 
Nttr. B.0 , Sat. 3.4 8. Opens Match 16 
it 7.0. Sobs. 8.0. Mat. Wed.. Sat. 3.0. 
maum, gras - 

A New Musical. 
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STRAND. 036 26M. £v 
. Matt. Thai*, s.oo. San. 5.3 
Doris Har*. McDonald 

Arthur Howard, . Barrr 
. NO SEX PLEASE, WE’RE 
. ' Directed in Allair C 
LONDON'S LONGEST tAUGt 


TAtK OP- THE TOWN.- IT 
From 615. Dlolna and Dane 
- New Revue. SWEET TEMI 
and at IT D.m. 
LENA- MAR TELL 


Matt. Wed It 2.30 and 5at.-S.00. 
.- ACATOA OHSTTE'S 
MURDER AT 7 MX VICARAGE 
" A thorooOMr 


THEATRE ROYAL, STRAW 
SS4. 0370. Eva*, at 6 U 
SIMON WILLIAMS. 
JUDGE JEFFREYS 
■'Tun at me ^allows." ft 


VAUDEVILLE. 836 9068. Ctf 
Mott. Tim. 2.45. 5a r. 5.® 
Margaret LOCK WE* 


Paul DA Neman end Bin) 

• - -DOUBLE EDGJP- 
** IT 15 FAR AND AWAY 
THRILLER IN TOWN.-: 


VICTORIA PALACE. -r-'-, 
Evgt. 8.0. Wed. and 5aL 6 
BALLET ESPANOL -ST 
LUISA ARANDA AND JQST 


WHITEHALL. OI-MO- 

EwcnMBX 8470. S*L 635 
PAUL RAYMOND -PPM 
-Britain's No. 1 Sex -Sc 
FIONA RICHMOND 
COME INTO MY «> 


WINDMILL THEATRE, 

PAUL RAYMOND DTM 
LET'S GST LAID . 
. Twice niohtfv at 7 M aiw 
2ND SENSATION At. Y 


WYNDHAM'S. 836 3028. EVt 

Sats. 5 and 615. Mari. 

JIMMY JEWEL h 
COMEDIANS . 
By. .Trevor Griffith*.- - The n? 
■pixy In London." Sunday 
Transfers from the Old 
.MUST END NEXT MO 


YOUNG VIC MACBETH, 
AUNT,. OTHELLO. F ANT AS 
GROUND. ALL WALKS -OF 
JOHN LENNON. 
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YOUNG VIC «b» Old VfcJ- ' . 
Tilt. 8 AS YOU -LIKE IT. 6 


CINEMAS 

ABC .1 * 2 'Shataclwnr Av*. 
See. Perri. ALL SEATS BKI 
T: THE SUNSHINE BOYS I 
Sun: 2.00. 5.30. 830.-- 
Zi BARRY LYNDON (A I W 
2.25. 736 


CURZON. Cun DU St.. W.l. 

Burt Lancaster In Visconti's < 
non PIECE >XJ. 3.0. 4. ML 


EMPIRE. Leicester Square. . 
TO THE DEVIL ... A DAU 
Proas. Daily 230. 530. 5 

Peris All seats bookable, 
booklncs. 


LEICESTER SQUARE THEATRE 

Robert Mttchom. CHarlotM 
FAREWELL MY LOVELY lAi 

WV. VOS. 3 . 30 , 3 .SS. B 3 S. 

may be booked. . 


□DION, KayrairVet. . <950 2 
Do SMB Hoffman “LEMNYT «)• . 
Wk. 2.00. 5.15. B.30. AH M 
booked. 


OneoN, Leicester Souare- W 
• Jack NichQUon 4R ON* PLMW. 
CUCKOO'S NEST (X). Com, . 
12.10.-2.40. 5,21 414. 


QMOIi. Marute Arch. <722 
THE KILLER ELITE (X), S«P- 
1.16 435. 8.15 All seal 
booked. 


PLAZA 1*2. ReOMt 56. S- 
BAM. Sen. Peril. Ail seats Bi 
eve. serfs. Box OBoe 11 ajn- 
•UMe-St«J; No Mow booWr 
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Perl. 330. 3rd Perl. 60). 4th 

2* _MWS iA>. Dairy-. 7 W JWf- 

Pert S30. 3rd Pert. 8.08. 


PRINCE CHARLES. Lelc-.-Sa- j 
2«d Great Yr. CMMaNOELU 
Parts. ON. floe. Sai>J 2 AS. ( 
Late 5bAw Fri- & S4('.1t.«5.S 


SiTZ. - Leicester So uan>. -*J7_ 
WINDOW TO THE SKY »). I 
600. 4.10, 62S. 8 AO. 
SCENE 7. 2. X 6 -. LBfC. SO, 
St.L 439 .4470.' 


SCENE f. Cent. Dly. 7230. 13? 
* -Sxr. n 45: Ken Rurally 
MANIA XJ. Pn»6 12.30. 3 
7.0S. SJrS. UM Sh. Fri. A 1 

SCENE 6 2nd YEAR. . THE. 
DO. Directed br WlIPWl FTW 


SCENE 3. -2nd YEAR.- - TMCT 
INFERNO. (A). . 5co. pell*. ‘ 
620. SAD. Lat* Sb. Frt.7A 3 


SCENE 6 Cent. DHL i.OfL Law 

and Sat, Y2.0C. Ken RwseUT 
(AAl - Proos. ,1.00.. 3AS.--& 
Laic Show . Fri. -anff Sat- i60i 


WARNER WEST END. ■ . 

Leicester Square. - - . - TWjj 

-7. THE - MASTER CUIPiCMT 
Sep. proea. 230- 3.30. S36 
6 ALOHA,- SORSY AMO M 
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X OPERATION DAYBREAK .» 
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is the news 


by CHRIS DUNKLEY 


Hi 




.era 


iere were- two good reasons very little- -to do with the BBC 
; spending last week watching or.. . .. its programme-making 
: .ytfcln£ put out by BBC Tele- abilities. 
l m whtehHMultbe -'deSCTibed -- \ In fact Michael Charlton’s 
1 current affairs.” First; one questioning was much too diffi- 
: ' he members of .'the Arman dent: one wondered what on 
ralttee which, is considering earth Solzhenitsyn meant by 
• fixture of broadcasting in ■ claiming that in the West 
... Min has been busy behind -the “There- is this universal adula- 
tes recently -asking" Why; is tion of revolutionaries'' but 
'•. BBC no good jit current Charlton did not even bother to 
rs?” and It seemed time- to 
. k ■ the general isatiotr con- * 
f: ‘- xi in. that question. 

cond,- Sir ■■ Huw ' Wheidon’s 
ant Dhableby Lecture on . 
e British experience in tde- 
n " was characterised by a 
interesting omission: though 
•••.. nentioned by name all sorts 

• '.programmes in "the drama. 

- / sdy, sport, music, documen- 

-• and light entertainment 

• . ‘ ids, and beat the drum in 
. inimitable way for id! these. 

.. cts of television, Sir Huw 
: .. d to mention ..a single-' 

ant affairs programme, (if 
‘ nemory serves) and -bis brief 
generalised refereme ; to. the 
. eet was prefaced by a sad . 

' ,’ation from Oliver Whitley: 

.' e country- divided puts .the 
. on the rack."* 

I have been watching 

• . omvide. Nemsday* Pano- 
' -i, Terra Pinna, Tonight and 
t - of other programmes — series 
; singles — for 10- days, and 

• / to report that the Annan 
' ’• mittee member. . though 

... iing.it a bit strong, perhaps, 

. lot of justification for that 
•tioc. . 

„ - is significant that the two 
. •: important (and, I suspect, 'Programmes 

otb the short and the long Affairs arid ament issues arc 
■ v the most mfinential) events easy, I imagine, when the 
'." BC current affairs-last week country is united, - and when 
the Solzhenitsyn Interview national purposes ore discernible 
■■..'.Panorama and the pro- and agreed upon. But today, as 
ime made by the British vx grope our way fancard 
,. paign To Stop Immigration touxtrds new forms of belief and 
.- 7i on Open Door. Tt is befunriour, there are decisions. 
- Ac ant because the BBC's Divisions about manners and 
as a body of professional divisions about morals,, us well 
dossiers was minim al in os. divisions About politics. And 
cases: . Solzhenitsyn -is a on controversial matters, one 
selecting subject and the won’s programme meat can very 
. 7 ict of the programme had a' easily, be another man's pro- 
t deal to. do with the man gramme poison.' 
lelf and his reputation and Stir Hiao Wheldon 


stfival Hall 

Boston: Symphony 



. Trevor Humphries 

about current 


ask (though- it could, presum- 
ably, have been a translation 
error). Perhaps I misunderstood 
him, -but in the end Solzhenit- 
syn’s thesis seined to boll down 
to the complaint that the West 
has Failed to Tive up to the mis- 
conceptions of it that be 
developed while inside Russia. 

“Freedom is indivisible," he 
said, and indeed it is: the whole 
point about freedom of speech 
(implying, too, freedom of the 
Press and of broadcasting) is 
that you cannot divide it 
between those that you— or the 
Government, or the Establish- 
ment, or the police, or the self- 

appointed censors, or even the 

majority— happen to agree with 
and those that you happen to 
disagree with. If you dish it out 
like Brownie badges, to the 
approved few, that is not free- 
dom at all but something very 
close to the opposite. “Free- 
dom ” must even involve the 
freedom to be Irresponsible 
sometimes; the crime of which 
Solzhenitsyn accuses the Wes- 
tern PTess. 

Unless you permit the politic- 
ally abhorrent to carry on their 
proselytising you cannot claim 
freedom of speech. Which 
brings us to the public access 
series. Open Door, and the ami- 
immigrant programme. I 
intensely disliked Its message, 
and many of its methods. The 
street interview in which the 
woman asked “Why are the 
whites encouraged to go on the 
pill when these immigrants have 
a 'baby every year? " was setting 
very close to some of the pre- 
war Nazi film propaganda. Yet 
I have — if unhappily — to admit 
tbat experience as a newspaper 
reporter suggests that the views 
expressed here may well repre- 
sent not just a large minority 
but even a majority, terrifying 
though the thought of tbat is. 

As already indicated, however, 
these programmes were excep- 
tions. On the whole, 10 days 
viewing suggested that the BBC 
isn't very good at current affairs 
at present, and, tbat having been 
said, the temptation is to hunt 
for some common denominator 


to explain the failings. There 
are one or two general points 
that can be made. For instance 
the BBC's most successful cur- 
rent affairs series are those that 
are most specialised and operate 
on the outside edges -of the hard 
news area — To-morrow's World. 
for example, and The Money 
Programme. 

As it happens, last week’s 
Money Programme was a some- 
what over-academic studio dis- 
cussion on the economic philo- 
sophy of Adam Smith, and To- 
morrow's World happened to 
deal with two subjects on which 
I have some little knowledge — 
sailing (actually sand yachting) 
and modern newspaper .print 
composition— in which they 
showed themselves to be either 
wrong or faeiie. raising, as tele- 
vision does so often, doubts 
about The -accuracy of pro- 
grammes in the many areas 
where one's expertise is lacking. 

Of the sand yacht Judith Hann 
reported "blithely “When you 
want to put on speed all you 
have to do is lighten up the 
rope " which must have made 
sailors all over the country 
laugh like drains. Of facsimile 
transmission the programme im- 
plied tbat this was something 
from to-morrow's world, or at 
least something quite new. wben 
in fact the Datlv Mirror installed 
the system in 1965 between Man- 
chester and Belfast, ceasing use 
in 1971 not least because of the 
bombing of the Irish plant. 

Yet To-morrmo World and The 
Money Programme are among 
the BBC's best current affairs 
series. The faults of so many 
of the others were typified and 
even exaggerated last week in a 
programme produced by Michael 
"Weigall called A Portrait 0/ 
Richard Mar A which was 
anodyne and safe to the point 
of pusillanimity and would have 
been better titled An Oddly 
Timed Tribute To Richard 
Marsh. 

After all tbat. however, it 
must be said that the reasons 
for the fallings in different 
series — Nationwide. To-night, 



by DOMINIC GILL 

-fter their chamber-orchestra) of ‘Ives’s fourth symphony was 
3 d'oeuvre at St John's, a special -delight: big and grand, 
-th Square, on Sunday even- bot never ; lesfc than crystal clear. 

the full Boston Rvmohnnv m all-bands climax of the 
aSra ^rSStiiw 5 the seberzo-a marvellous crystalline 

confusion, purest Ives; gentle, 

r muto Sei/ o£wa 

— proeramm<! <*«!**»* SpSns dlK 

a • . V - V; . .fcfeha of sirobrifyt unatrim&y of 
rorchfert rai^n international and attack: In the finale 

rarely b^ard & rfs /best ; especially, th^bafcmcmef degrees 
ravel, ■ and' the' bewildering of intensity between various in- 
.;iy of different halls, dif- strumental ; groups — ever the 
vt acoustics, inevitably take , despair of conductors of lesser 
toll of the special musical bands — was .beautifully managed. 
' es. that come from relaxed Their account of Brahms’s 
" 'Stic music-making in . a first symphony after the interval, 
liar place. To read, and to as admirably fine in detail, and 
, rstand the physical impU- just as cleanly . articulated. 
., -J 25 . of. "the last, leg of the sounded all the same more like 
mans’ present scbedulcrr-in a tour performance. The playing 
“honoured American style: wag never .without energy— but 
* lu .fS on Friday, London on it lacked a kind of urgency: the 
... ay and Monday^- Bonn, impulse Was more bland, the 
t ver and Parison Tuesday, shading of delicate colour and 
■esday and Thursday — is counterpoint Jess sensitive, 
to marvel at the very Ozawa’s very luscious shaping of 
*' "7 J* ' j!}*^** 5 * m • sucl1 the andante I found even a little 

* S ^ y vulgar— though not, at its best, 

,. .. oi performance at alL without' a certain persuasive 
- perform the Bostonians sweetness. A curious Intermezzo: 
.and, if not unfailingly at capable to a degree, but oddly 
sharpest and best, as we uninflected; featureless. The 
■ it - from other days, -ajid dniestra came together with 
. . • ‘records, often magnificently .greater force in the finale, even 
Hardly necessary 1o report where one missed an absolutely 
-'- bey have all the attributes Convincing, - "inexorable impetus 
Irst-class. orchestra: 1 cream y t ? behind that force to mould it 
’• oned. horns, dashing trim*- give.it form. There-were details 
uid trombones, agile: wood- nonetheless to remember: 
Ji springs exceptionally splendid' 32nd-note garlands 

,. uned and responsive in/aJL ; from- the strings: an exquisite; 

• • -tments. .-.But for. these silvery solo flute; a fierce blaze 
‘ is alone, their peEPonpance of coda, 
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abeth Hall 



Schoenberg, Nono, 
Maw 

by MAX LOPPERT 

The last of the present Mon- mented. with words passed 
day series of BBC Symphony syllabicaliy from voice to voice; 
Orchestra Round House concerts yet, because of Nono's dramatic 
finished in high style, with a per- sense of contrasted pitches, the 
formance of Schoenberg's Suite line is surprisingly clear, ex- 
Op, 29 (for three clarinets, violin, pressive of faltering emotions 
cello and piano) of such persua- rather than faltering in effect, 
sive freshness that the music was A sombre, disturbing piece, 
srimitir ftF i heard new-. The introducer, Hugh touched with sudden concords, 
Srr^^JWood, focused in his talk on sudden touches of harmony. 
. . ““r^ iwhabWas enioyably atmospheric, sudden quickly-dying percussion 
eyen twenty ish. about the piece, cHmaxes. 
and that may have inspired the Under Mr. Gielen. the BBC 
players tb play the dance-named singers commanded its far-flung 
movements as though their i ea p 5 ringingly. if not always 
rhythms were indeed dance- hair-breadth accuracy. A 
inspired, with humour and cap- pity no repeat was possible — 
"tivating lightness. There was a the strangely powerful impres- 
conductor, Michael Gielen. to gion the" music left wanted con- 
lead the six playersi— though solidation. The new music of the 
strictly unnecessary, this must evening was new to London: 
"have encouraged the feeling of selections from Nicholas Maw's 
freedom and security which so series of string-orchestra 
characterised the playing. One sketches called Li/e Studies, 
moment of rll-balance in the heard in various forms and 
third movement's second varia- orders and the 1973 and 1974 
tion, losing the bass clarinet Cheltenham Festivals. There 
under the piano texture, only the orchestra had been the 
inspired increased gratitude for Academy of St Martin’s, much 
the clarity and fine definition of richer of tone in Maw’s lush, 
the rest. John Constable was the copiously layered and carefully 
excellently imaginative pianist, built string textures, much more 
Earlier, the programme had generously seductive of phrase, 
revived Lui^ Nono’s Cori di than were the BBC Symphony 
Didone of 195S. for foui'-part Orchestra string-players when 
choir, (each part further sub- led in strict tempo, unbending 
divided) and percussion. It is a fasbion by Mr. Gielen. The 
setting of five '"beautiful result was that the deftness. 
Ungaretti poems, in which the neatness of Maw's quick. 
Dido’s death is internalised, pat- vivid string “ impressions ” was 
terned in term® of emotional lost, with apparently little actual 
reaction and observation. Tbe substance discoverable under- 
musical line is, in response, frag- neath. 

Radio 3 

Rudolf Firkusny 


by . R O N A L E> C R i-jCHT O N 


-■'.e concert promoters, 
: igly afflicted, with a form 
. ith Bank snobbery, would 
..i-'ntly rather . see ■ a 7 small 
‘ nee meagrely filling-; tbe 
eth Hall for; chamber 
than, the same number jsf 
decently populating^ ray. 
’igmore, where the music 
sound better - and every- 
. urely, would he- happier, 
.can’t be many duo teams 

- iteed to fill the . QEH. 

■ . who;, don't fill i\ desera, to 

ird under more favourable 
■ions than 1 ’ "black; 7; eafpiy 
nd unsatisfactory agnxstics. 
day's good' sbnada. Vedtal' 
.,11 Galkovsky and "William 
was poorly attended, and 
result the 'haR'WAff 'doins 
. niliar bntrstUJ pemicioufi 
to fuzz. the piano.fone— 

. since even, now hr 
bg shed his -BBC respon- 
/ • es _ we don’t- 
"-a iif hearing Sir 'VMIihim 
J . \ pianist; -He was ini this 
• . *n a modest . partner: to a 
1 ft whose beautifully ebm- 
•' plangent tone, : "produced " 
an instrument bf rare 
. nee, -has little ijeed of. 
tact on the part, of .’ the . 
nt. times, during the" 
E flat Sonata" (K 3S0) 

• begmmg trf tte pro- 
e, one felt like exclaiming: 
nice tp bear a-gobd oboist 
: a .wobbVe.* . . 
trouble- witb keeping the 
down., )ir .this' hail-, ia. that 
(die range gde? dopdi and 
rest touch of- pedal . Wure 
' JclL It" wqs., strange... to 
travinsfty’s Duar^Concert', 
, 'hich.-.-in Tts ficret youth; 
* . 3d as the ptmracie 'of "neo-; 

- 4-dry*ess; wumfiog' posi* 

*■ . Keatsfdn ^ ^lth ;.'.Miss 

if Sis . inhibitions^ 1 about 


combining violin and piano tone, 
Stravinsky., wrote splendidly for 
both, instruments) and Glock 
delicately washing in tbe piano 
part" that once seemed cold as 
ice.. The two Eglogues and the 
poker-faced Gigue-gave pleasure 
albeit of ah unusually dulcet 
kind. The outside movements 
fless memorable anyway) were 

slightly negative- in effect 

Schubert’s" Duo in A (D5<4) 
is overstretched in a large hall 
without more piano tone to sup- 
port “’.the gentle, . affectionate 
Btrains ^ fhe last three movc- 
ments-— the .opening one is a dif- 
-fprent matter, and here the 
players; were more closely, 
matched;.'.- They ended as they, 
began- : with a Mozart Sonata. 
K 377 "|n F dates from the same 
year : (2781) as K3S0, heard 
earlier. . -Each sonata is graced 
with -an oedstandiflg slow movfr 
meat.. • K377 has a set of yana 
lions in D minor, with a Sicilmvi 
which is cons’nrto the one in the 
String Quartet in that key. The 
sad, G- minor dndonte can mate 
of KSSO is curiously like Dep- 
deraoha’s ' song in Rossini s 
Otello: By- tbe time they reached 
K 377, the piano was more forth- 
coming, if not Ful7y asserting 
its rigto. 

. Film repertory 
‘ . ' - at . the' Curzon 

Th*. fllih repertory season an- 
■nounp^d. by the ' distributors 
Seven Keys Jn January is.to take 
place -at the Curzon Cinema. The 
' W ate:. JButley. A Delicate 
„-RaInnce,-Tlie' Maids, The Home- 
comim. Luther, -Gcdileo and In 
Cetebro aow. • They will be 
preseqte.^.f or one night each, 
openlng .dn March ll, and then 
separately "for -two weeks each. . 


and Terra Firma for instance — 
vary very widely, and that un- 
fortunately no single radical 
action could be expected to pro- 
duce a common cure. 

The tVatioBitfide team persists 
in humouring the audience and 
treating us all like big children, 
spoon feeding us bland slops 
with the occasional pill buried 
In a wodge of goo. Film of 
rows of houses in a review of 
Milton Keynes is accompanied, 
With stunning inevitability, by 
that hackneyed folk song about 
tick)' tacky little boxes 'looking 
all alike, although nothing as 
basic as a reason for building 
them in the first place is ever 
given. Shots of children’s shoes 
for a brief item -about foot 
health are accompaniesd fves. I 
realise you're ahead of met by 
"These bools were made for 
walking." 

But the most dispiriting thing 
about iVarionir-ide is its insist- 
ence on playing with the 
“nationwide” facility and 
“ going nationwide ” every even- 
ing whether or not there is a 
good reason. Having once 14 gone 
nationwide " to discover amateur 
meteorologists in all reginns. or 
rural dropouts, or whatever it 
may be, the form is to hurry 
and hustle the subjects through, 
prefacing questions with “Very 

briefly now " and repeatedly 

interjecting •* Ijn afraid we must 
move on " as though there were 
some externally imposed statute 
restricting interviews to two 
minutes. In order to improve. 
iVationtckfe (which has at least 
mastered its basic techniques at 
last) needs to re-think all its 
underlying values. Or perhaps 
think of a few in the first place. 

The amazing Terra Firma on 
the other hand may have some 
useful underlying values for a 
Sunday evening magazine pro- 
gramme. but its team need to 
learn the basic — very basic — 
techniques. Indeed they are 
doing this before our very eyes 
week by week as they re-explbre 
every inch ...f the territory dis- 
covered. conquered, and aban- 
doned by previous magazine 
programmes during the last 25 
years. To watch Alastair Clay re 
doing one of those tortuous 
studio links in which Brylcreem 
has to be verbally connected 
somehow with stone cleaning is 
to be offered a really nostalgic 
whiff of the fifties. 

Tonight, which started so 
disastrously, has been slowly but 
quite steadily improving, the 
improvement being in direct pro- 
portion to the number of 
gimmicks abandoned. Now that 
it is almost stripped down to a 
nuts-and-bolts current affairs 
programme it is nearly as good 
as the run of the mill iW Id week 
which it replaced and may very 
well. I suspect, get a lot better. 

There b. no simple single 
answer to that original question, 
and Oliver Whitley's comment is 
of no help because the last time 
the country was not “divided” 
was in about 1945. and even then 
it was united in only one very 
limited sense. Perhaps improve- 
ments might be encouraged if 
all current affairs staffs were 
advised to concentrate more- on 
the information and education 
mentioned in the BBC Charter, 
leavina more or the light enter- 
tainment to the Light Entertain- 
ment department. 



OsEo theatre 


Toriav Maursrad and Liy Ullman 


O’Neill, Capek, Ibsen 
Coward 


•3 


bv O S S 1 A TRILLING 


A return visit .to Oslo's 
j thcatrcland proved highly re- 
! warding. First there was the 
jnew production, subtly directed 
by Jose Quintero from Xew 
York, of O’Neill's .soul-searching 
drama th« brought the auto- 
biographical cycle about the 
Tyrones to an end in the 1920s. 
A Moon for the Misbegotten, a 
shade less verbose and intense 
than Long Day's Journey into 
Sight which foreshadows it. 
centres round the fruitless 
! efforts of the drink-sodden Phil 
Hogan and his loyal daughter 
Josie to retrieve the family for- 
tunes by pairing her off with the 
well-to-do ne're-do-wcll Jimmy of 
the earlier play. It was given a 
splendid send-off at" the New 
Theatre by a stunning company 
headed by Liv Ullman as the 
Irish - American farmer's 
daughter. Torlav Maurstad as 
the corrupted Jimmy, and Espen 
Skjonbero us the amiable Con- 
necticut tippler Phil, 

O'Neill's play was the first 
done here some 25 years ago 
with the magnificent Tore 
Segelcke as Josie. ' Liv UUman, 
like her predecessor, lacked tbe 
physical weight -for -Tosie as 
O’Neill described her. but made 
Jup for it with her intense feeling 
and a studied country gait and 
deep manly voice that suggested 
a blerrd of stubhornness and ten- 
derness. on either of which cir- 
cumstance could call at will. 
Miss Ullman's Jolie laide grew 
miraculously beautiful hefore 
our very eyes as the terrors of 
J the overnight carousal with the 
impotent Jimmy made way for 
the assertion of her maternal in- 
stincts and she hugged the piti- 
able man to her bosom as some 
fond mother might a wayward 
child. Thanks to the sympa- 
thetic understanding of both tbe 
players and the director, 
O’Neflrs three-hour-long Freu- 
dian tract almost managed to 
seem not quite that long. 


The new Norwegian vcssi'isi 
of The /h..Vi i Play by the 
Brothers Clock at the " Nor- 
wegian Theatre" seemed un- 
cannily lopicai a Tier half a 
century. Time j?ui again I was 
reminded of ihc prophetic 
ironies of the Prague National 
Theatre's musical version, star- 
ring Ladislav Pesek. which ca Dit- 
to Sir Peter Dauben\’s World 
Theatre Season a decade ago 
This time The leading role of the 
Tramp who lake? a critical look 
at the foolish /Dibit's of self- 
deceiving and solf-destru«-livi* 
humankind from the vantu-*<?- 
point of an objective Prcehti.in 
observer was played by Lasse 
Kolstud. who is much more of a 
clown and brines lo the play ihc 
cynical wit of our own inti'ic-haU 
comedians witn their trick of 
addressing the ^udit-nco directly 
both to win ii$ confidence and tn 
chastise it morally. A skilful 
team of three guests from Brno 
was responsible for the some- 
wh3f unHaggingly 'raucous pro- 
duction. 

Of the two novelties at the 
National Theatre, Coward’s 
Blithe Spirit, starring the inimit- 
able Per Aabcl has been pack- 
ing the theatre far several weeks, 
and small wonder. RTr. Aabcl 
plays the ridiculous spiriiunlis: 
Madame Arcati not as be might 
Charley's Aunt in drag. Ho ami 
his director decided to U-t the 
good lady undergo a rcx-chancc 
So accurate is Mr A.ibel's oo.n;-: 
timing, so absurd ois 
and his eccentricities of dross 
and behaviour, that the- calcs ef 
laughter were pcriectly explic- 
able. and even Coward nuusclf. 
had he been tumir.,’ in his n.i\e 
at The sight of th* 1 ;nod Professor 
Arcati's antics, wottid have been 
performing this cr.nr.vtioTi. J rm 
sure, only to reln-ve the ache 
That comes from c:<rcsFi%e 
laughter. 

The second novel'r at the 


National had .u t---i hi - 

hu'ica! valtii*. Ih.-i-n'- i-< i. 

jmcmh- vi-p-t'droiiii i'nt:’-, \ 
had liuli- nr mei.- *»I the Ira 
apt 1 1 mi" t>l its ir.'iJcU \V:n!-,'ti 

:*l she out- ii>" "ll. it wa*. huiia-l 
he turned <kmiv h\ thi-, '.hi* •' 

125 yi.*:n-.< and ha-- t.-ih-r 

m range ly .railed all flu.- ruv v* 
find its 'v.iy j,. it , ;»imi!.' 1 i 

it has twice i •«.-*»:« i«'j-: , i; i , .’J « l-e- 
v.-Kito in \ ; i:rv.:i\ -n ; r.n - \ 

It deals with lim i:.iidin 0 

snivaev a-, seen thr-r.uh the o-. . - 
of rir-tliKj ;:iici i";i ; -rn, ii«i: ih» , i 
I n ji:.--«:[\ I he ir.i-.uc prnla-.'-'ni-i.. 
in a wav ih •! hrnr... »i.«- 
e loser to IPth rei* , :ir.- ihan to 
:ific!''!ii Rnmaii imlilirs. Its m.i'U 
im.-riM. hn’v.-icr. hr* m ti." 
foe! Ili.il. ih*i"-.'h :.t-v 

real slagc-.‘"» ,r i-e and i.!tim 
mini rl'onna’",- te.,.:., iinl>'.-< 

“heeled in. *' I.".- i'i ■r.i.i— |r s.i*i- 
director, as has haonem-l rm-v 
ir. the cas» of I’-'! it 

runtams inane o'" .r,? seeds of 
Ibsens latcf maai'rpfce' 

Bran ken’s i> a hravc alt', mm to 
bring an i.'ert dram i»tc pou.t * y 

an unschooled beginner to life. 
WiTb the help of ih..- Cacch-born 
designer Luho.s vlu-ni 

patrons of the World Thottro 
Season in London will rvMeniL»»'r 
tt-ith delight, and '.he conuiii.:- 
designer Per Lakang. he has iv- 
crea'cd something nf ihe 
lubricious atmosphere tbai I'r«v. 
peer Theaire invented for !ii*ur 
PtTic!-.*-' The orgies, the Iran— 
vest it ism and the cruedii-s ir» 
h.irile : ll cmtiribine ti Cat? 1 in-' s 
final undoing. As Ibsen '• r*v.c 
in bis prcfac-. thi*- :-lav. ch-alii.g 
as il does with unf:im:ii:u‘ n-‘r.».r 
cluractera, does mu nnd camiU 
pretend to be histonrdsy 
accurate*; so that it mnlters iiltltf 
if Kmit Husebo's Catiline, or 
Tona Scharrc.tfs Aurelia, and 
Fr>"d‘s Arina nd's Furia each 
bottling fnr Catiline’s soul from 
opposite side*- of the or.it » bi ar 
any true or revngnwinle resem- 
blance in persons dead or nisve. 


. Tuesday’s lunchtime recital, 
iteoadcast five from St John's, 
Smith Square, brought hack to 
London TtudtJlf Firkusny, the 
distinguished pianist who is the 
leading, exponent of Janacek’s 
piano music. Only one piece in 
tbe programme took advantage 
of his unique authority and 
distinction: the Sonata subtitled 
1 October 2905, the two-move- 
ment lament far a murdered 
Czech working man that is also 
a musical meditation ef haunting 
passion and power, the mo-re 
affecting for its concise angu- 
larity.. Though few Janacek 
piano performances have been 
given in the concert hail this 
past year, those few have been 
sufficient to highlight Mr. Fir- 
kusny’s awesome mastery of the 
style by comparison with other, 
less searching performers. The 
jagged phrases were cut with 
burning rhythmic attack; .more 
important, there was a wide 
range of tonal colour, and a 
willingness to dwell on and draw 
out the strange (hut once appre- 


ciated, never quirky) beauty oi 
the piano sonorities. 

Heard over the air. the Smith 
Square piano made an unimpres- 
sive sound, apt to clatter, to 
give the impression tbat the top 
two octaves belonged to a dif- 
ferent, lighter instrument. This 
was particularly detrimental to 
the Waidenstein Sonata, one of 
the two Beethoven pieces that 
made up the bill (tbe other was 
the Op. 126 Bagatelles), in which 
the little “piccolo” tail-phrase, 
on whieh the first movement 
builds, sounded more than 
somewhat like the emission of 
a factory whistle. AH the more 
reason, then, to praise a per- 
formance that despite this flaw 
gripped one with its immediate, 
though never wilful, individu 
aiity. From the first bars, semi- 
staccato in touch, with none of 
the ill-defined blur that lesser 
hands make of Beethoven's figu- 
rations. the ability to draw the 
musical drama out of textures 
and their transformations was 
riveting. 

MAX LOPPERT 


Bach Choir Centenary 


This year marks the centenary 
of the Bach Choir of which the 
Prince of Wales has consented to 
accept the office of President. 
The Centenary Season will 
include the actual centenary 
concert, a Royal Albert Hall 
performance on April 26 of the 
B minor Mass on the exact anni- 
versary of Its first performance 
in England; and performances 
of some of sne other great works 
with -which the Choir has been 
especially associated — Bach’s St. 
Motiheto Passion, and St. John 
Passim . and Benjamin Britten's 
War Requiem. 

There will also be the usual 
Family Carols concerts on the 
two Sunday afternoons before 


Christmas and two out-a (-London 
summer concerts in St. George’s 
Chapel, Windsor (June 5), and 
King’s College Chapel, Cam- 
bridge (July 3), where three 
each oi Bach’s six Motets will 
be sung, Some Of the same 
works will be sung in Chichester 
Cathedral on July 17. 

The Centenary Season will 
close With a concert in West- 
minster Cathedral, in aid of the 
Cathedral’s Appeal Fund, jc 
appreciation of tbe fact that the 
Choir has rehearsed in West- 
minster Cathedral Hall every 
season since 1913. Among the 
works to .be performed will be 
Vaughan Williams’ Moss in G 
Minor, which was written for 
the Cathedral 
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I I) TRADE MAYS 


Grain, lorry imports push 
Soviet Union into deficit i 


BY OUR OWN CORRESPONDENT 
RECENTLY released official A 


MOSCOW, March 9. 


Manila 

seeks 

$256m. loan 

By Our Own Correspondent 
MANILA, March 9. 


f AM I KK AN NEWS 


Fed lets interest rates 
slip to help sterling 


BY GUY DE JONQUIERES 


NEW YORK, Marcfc 9; 


Another 


figures reveal that the Soviet Western economists is that the its deficit with the West through ; int^ZrnmZ i orK ****** ^ P* r cem * w THE GOVERNMENT yestet- 

Union ran up a I.Sbn. rouble Soviet Union began taking large surplus with the Third . 9°f JSnn thS rould result in Res . erv * Board have decided while ibis change of tack has that otwuww two new attacks 

(£1.16bn.) trade deficit in the delivery in early 1B75 of large World, hut apparently even J °\^X£ ia ] JJ n SS!l 7 o a n fi? t0 oa „ ck temporarily from c0nfused wall Street ££&£ alKElSvS' rtfe^f *h the Chilean mflftary just* 

first half of 1975 after showing quantities of machinery ordered heavy sales of raw materials to j * mgg£? I » ”*» tigteenlag.of monetary tas been well received by the J* » longeweim 


cited by Traditionally Moscow offsets | JjjBGOlTATiONS between the MONEY Market analysts in New Fed funds target rate of about Moreover,., money *ad 

is that the its deficit with the West through : Rn ! h -P' oe T „,„5?„ v .^T nt , s ?,!!2 York believe that the Federal 42 per cent. been growing sp ngdjjn tim 


•misuse’ 

condemned 

By Hugh CyShaugtmcssy 


an overall 2hn. rouble surplus in from the West during the pre- developing nation 

1974. vious two yeans. For instance, not offset its i 

_ .. considerable amounts of the the capitalist cou 

‘ “'1“ *5;. estimated Slim. worth of By Comparison 

wofh non^memtar. r™.™n WeslcnwnanufaMureii equip- by foreien trade 
meaolSs ;™TWrd World™""' meal bouphr fpr the Kama BI.er 1974 showed e: 


uiucicu ucm) aaiw ui lid luiiLtiiHio w • . » « ,, v ’r 1 nag neeu wen 

the pre- developing nations in 1975 could ; nlant^have reached an P “ Ucy - h 55 ause , of de " markets, which had 

instance, not offset its imbalance with 1 ^ * a need st age° 17 G reacflea 3 C “5L 1 ? J 116 value of sterling. nervously to the pn 


D^ospS^S February. M4 grew at : S P? 

an. annual rate of -about &5 per Kent. 


lorry factory was delivered in countries were 20.Sbn. Roubles . . . ... 

as the industnalised West. t fi re t months of last year and and imports 18.8bn. Roubles, a rrJl 

Foreign Trade, the official pub- ujus was added to the import net surplus. Of that surplus, _ 

li cation of the Foreign Trade ledger. 1.5bn. Roubles was in trade with 'T 3 ^ C3 Vnri 

Ministry, carried the data in its According to Foreign Trade non-Comecon countries and i 
January number. An accom- magazine. total Soviet expons 500m. with members of 

panying article stressed the for the first six months of 1975 Soviet trading bloc. i *? .C? 

overall growth of Soviet trade, equalled 11.7bn. Roubles, while Most Western economic ex-| *°‘ *^ e 

but gave no details or break- imports were 13.5bn. Roubles — peris here expect that figures for : P 0 ™" 

down that would explain the a deficit of l-8bn. Roubles. At the last six months of 1975 v.-i!l; . , e 

deficit. rhe same time trade turnover show an even more massive ■ P Iacl ' 


nary, Bl-1 grew at •. Speaking at Wye College in 
> of -about 65 per Kent, Me. John. Grant, the 
the upper "end of Junior minister at the Over- 
to 75 per amt seas Development Ministry. 
M.2 which is a condemned General Pinochet’s 


the first months of last year and and imports 18.8bn. Roubles, a 


Citicorp International ntausible explanation 3 nf its 3 "S terdl3 ! ' . “ d JJrtpS broader measure of the monetaryj use of the World Bank decision 

L JH 'JWP23 SttUSStt. U SUS £ SSttStt'frir’frm. 'Jf S- UES L2 


the past two days. At S" pd? cent, weU above - suggest that there was interna- 

UK* 10 ” «m Fed-stlgetSlipg at 10.5 ■«»*« f« the junta* 


dropped tO ™ C eas Ui 

l. 5 06 ner" PW-««nfc 

Tv and the The view of most experts on 


policies. 

Thongh -he -stopped short of 


ndine bloc. : foreign exchange coste required 0 f the Fed’s apparent hesitation p p „ m S l^dav Wan Street is that, once . the hitting at the World Bank 

Western economic ex- ! for the country's SlJ2bn. nuclear ig the b^avfooi. 0 f the rate on b jj ls f e jj to 742 per cent from ‘SjSj*? 'STn B ? r ' j 11181 


squdiicu nuuuica, wunc iuu.i i.sjkiu abuuun.iw ^ ■» : . ... DI11S reil 10 *.*z* U-t VCUb 4>i»u ■ , — . p„j ,-fn 

imports were 13.5bn Roubles — perts here expect that figures for : ■ , Federal funds, uncommitted re- 754 ner cent. .settled . -down, the _Fed yrfll 

^deficit of 15bn. Roubles. At the last six months of 1975 v.i!l i TTw X ^qHnnal serves traded on the inter-bank ' J^, H explanation - 1 **™*!® sUghtly b^ter credit 

the. »5* tine trade turnover s how_ au even more_ majsive | P>“'. „*L D "*5 lln . ,i J as SSSg .52» “S. r S li SLi , Jft! ttf»dS^2Si«tS£ nw 


political capital made out of 
resume a slightly tighter credit the decision to grant a loan was 
policy -for several weeks. It is M an appalUng'and blatant mis- 
thought that this cduld lead to a ose” of the World Bank 


But it is accepted here that ^ Co me con counties “was deficit. ^anksTo gr^n pu^hasel : =*‘ « ‘MS » “ pSf & ZgJ*S r SR W?u“SS ^ ^ 

the deepening negative trade evenly balanced at 6.7bn. that the Soviet Union has been i a ST^is & Sxoirt- !? te Y» P ^ Pf r v' ^ T** to taSk TSE S? 2L m 

halanee is lar^piv rhp rpsiitr of Roubles in either direction. Thus forced to make because of Its ! P Mka se °y U - Ss - “9° has allowed it to slip back close I s cent, from 6J per cent, at the Chilean regime a phoney 

poor Soviet MpSrt performance the deduction that the deficit lay disastrous harvest last year sad t aS^e? bv^rb an?* t0 iU p ? v i°H5 a J 0Ut p. 4 3 suppS £n week result£g fcrom th^2«h ■ etoak of intern attonal respeet- 

early la.st year in the face of eotirely within the non-Comecon because of delays in recover:.' of : SEiSSSln^c^Sra ! Bank per c . en ^' ] t ut Fri ^’ the 1 Fed of MbnTfc^ -^*£21 *¥“?' ^*“4 w „ 

the economic crisis in the West, sphere. this country's export markets. * _ ;J . j _.. surprised observers by supplying .»«.wtiae nn Vahniiirv dowD QUit^ sharpl?, l thE [ Ed j Xi3st niontii the World Bank 


this country's export markets. 


Last month the World Bank 
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Peak motor World Bank may save MSEgS 
sales in Pakistan’s investments zr j$r£. a ° ,ie,p31e d 

Canada BY IQBAL MIRZA KARACHI. March 9. ; U.K. exports 

.Sales of new motor vehicles in PAKISTAN'S MAIN financial caused *wi despread repercussions; FlprsltlQrk foil 
Canada last year rose to a institutions, Pakistan Industrial In the economy as a whale. *ycuiuaill ia.Ui 


BY IQBAL MIRZA 


KARACHI. March 9. 


record 1.3m. units, up 5-2 per credit and Investment Corpora- The growth rate of GNP during t 
cent, from the previous year, (piciC) and the Industrial 1974-75 touched a new low of; 


American and European hanks opposite. In addition, its inter- was the case, however, since- it tightening the monetary "reins tries. Britain abstained in the 

to tide over the balance pf pay- vention tactics yesterday sug- implies a massive oversight by. so closely that the . economic voting after having expressed 

merits squeeze anticipated this gested that it was aiming at a the Fed's market managers, recovery could be affected. • . ^ disapproval of the loan. 

'year until 1977. I Hr. Grant, a moderate mem- 

ber of the Labour Party, is 
known to feel that the decision 
to give aid to a government 
should be increasingly tied to 
ah undertaking by the re- 
cipient government to respect 

ti nman lights. 

Meanwhile the Foreign and 
Commonwealth" Office- com- 


SLTE?,' 0 U.s. envoy to 


By Hilary Barnes 


BY JUREK MARTIN 


WASHINGTON. Mafch 9. 


according to Statistics Canada, nevelooment Bank” of " Pakistan 2 6 ^ per cent!'" compared 'with ’46 • COPENHAGEN. March 9 AIR. JAMES HODGSON, the cur- behaviour there, ^ which, theState Depa^me^s^d Meanwhile the Foreign and 

reports Ken Romam from ? T mp? X c h Jrortde tore »n SrtfB In i WAT? and 7 6 i-- DANISH IMPORTS from the re*tt U.S L Ambassador to Japmt. emmentiy qualified to report thte was jmfi-tau Gommonwealth Office- com- 

Toronto The total was made un P roviae .‘ o re*sn p.r ceni. in nrio-f. ana <.o pe. . will probably Testify before the on his past role as a Lockheed before the Lockheed storm broke. . minted that Britain w** not in 

of 983.189 (942.797) passenge? f? chan itSta°-iSn? e ^ Mmiiltion 7 nf 3 1 Tllr 'rpn^ 33 ^-! 1 ? 1 ' U K ? ^ 11 hy ' '° ce . nt ' ,n 1P ?' Senate Multinationals Sub-Corn- employee, or whether indeed it Meanwhfle, Lodcheed also anr SrofS* an open handed 
cars and 324,489 1306,507) com- r 3 vp 6 ™fJiw °® t *; accord in? tn Danish trede m jttee on Lockheed’s overseas will press him on any contacts nounced totiay that because of policy bv the Int^vAmeriean 

merciai vehicles. The industry PICIC has on its sanctioned list stripped the GNP ,rowtn and . satisfies, tnfallinn Kr.fi.lbn. The bribery. The session could well he has maintained with Lock- its running -dispute with the neveSoDmeirt Bank tewaids the 

■is projecting lm. car sales this about 50 industrial projects resulted in a decline m per it k. share nf Danish imports take place as earl v as to-morrow, heed’s agents in Japan. -Securities and Exchange.: Cbm- imit*-' “ RrH 3 ; n h«o malar 

year. involving foreign currency loans capita income. * fell from 10.9 per cent to 10.2 “ ’ _ i„ with mission it was heinc obliged to *?* 


year. involving xoi 

Sales of cars manufactured equivalent 
overseas rose 52 per cent, to are held up 
.153.494 while sales of North S ary funds. 
American built cars rose 4.9 per needs about 
Cent to 83-?, 69a units. fnreicn f 


will probably Testify before the on his past role as a Lockheed before the Lockheed storm broke. ■ men ted that Britain was not in 
Senate Multinationals Sub-Corn- employee, or whether indeed it Meanwhile, Lockheed also an- ' ftT#ar of an open landed 
mittee on Lockheed’s overseas will press him on any contacts bounced to-day that because of poHcv by the Inter-Ac. eriean 
bribery. The session could well he has maintained with Lock- Its running .dispute .with the Bevelopment Banb tewards the 
take place as early as to-morrow, heed’s agents in Japan. -Securities and Exchange ; Com- - Britain the major 


in foreign mange to nziance sirm. mark for the last tv. o years. ; evT)0rts tn Denmark, whose total i»r t Government service at the ofexpeftise had always been 

s S c"ed pro^ 'a.hepnva.e ^ S^VtUSZST " W IS.SjffSTlfiM Si hh&> = 


«nL ,o rniltv. l„ fareisj vKhvage to finance Slbn. atari hr the last tv.o j-enj. : ™„,.o Denm.rk. whose total “f, senTcent £1 iTSSSto hHahniT- S* 

Mexicans buy sancU.ned P^ect, Inthe private UMj-Jig «g«* ^ S STffBTlfiM Si -A «“»»■ . 

fewer cars ffi S %£!£. ISS 4 tta-WSS 5? 

Car sales m Mexico fell by other from the Asian Develop- 1975-76 are around SlJ2bn., but the UK hnf imnort<; nf mn^- a ® airs _ un fi^ was appomted trip to China last month, who 
S2- ™ %% ment Bank are now with PICIC analysis of the first six months : nort " eoaiDmen“ wse S S° m ® ^ “? nths *8° 35 Ambassa- drew public attention to Mr. 

.todyios Itt.md^riol fiouclng «^wj. thn,_ ? e yvav might K r.l.4hn. This in- 


THE •: v - — 

LOCKHEED V 
PAYMENTS ^ 


It is unclear whether the com- 


the accompanying tight credit trial sector seems to have year, 
situation, but the impact of 

increased retail prices — an - — ■ ■■ — 

average 20 per cent up last year . . 

—was clearly significant JAPAIMESE AID 


Kr.9.4bn, 


Under the presidency of the 
former Mexican Finance Minis- 
ter, Sr. Antonio Ortiz Mena, 
the BOB has been channelling 

f unds to Chile.. The junta has 

;w public attention to Mr. - -formally campiimented the 

dgson’s Lockheed connections • This essentially involves the Bank .on the. swiftness with 
some off-the-cuff remarks to a conversion of a large portion of which .it has processed loan 
ess photographer." , - the company’s outstanding debt applications. 

illr. Hodgson is currently back held by major; banks mtq a-uew . . — * 

the U.S. on a speaking tour issue of Preferred stocks. -This 

"requires the presentation of a 
' proxy statement to a full sharer 


Boy cott of Diet continues has been insisting that the state- 

• • -mprit inplnrip HntallK nf whom 


Tehran fair 


Britain's contribution to the 
Tehran International Modem 
Technology Fair next month 
will be one of the largest, with 
24 » British companies — spon- 
sored by the British Overseas 
Trade Board — exhibiting. British 
products displayed will include 


A smaller cheque 

BY DICK WILSON, RECENTLY IN TOKYO 


TOKYO, March 9. 


OPPOSITION parties to-day 
continued their boycott of the 
Japanese Diet (Parliament), 
including consideration of 
urgent anti-recession measures 
in the budget, until the Gov- 
ernment agreed to full dis- 
closure of all Information In 
the Lockheed payoff affair. 

The parties said-, that 


started. 


meat include details of whom. 
Lockheed has . paid off overseas. 
The company has resisted -this 
and, in consequence, the shares 


'Aramco talks 
on takeover 
to ‘end soon’ 


Meanwhile, a former Cabinet -holders’ meeting h** been, post- 
minister said that the sefeetimi posed at least .three times 


of the Lockheed F104 jet 
fighter over Grumman aircraft 


already. . 


PANAMA CITY, 
Florida, March 9. 


_ ' r • . ;; SECRET discussions here 

Both Lockheed and the SEC between Saudi Arabia and U& 


chamfering* a nd° *t hrea d Ln^pipe - DESPITE the signs of recovery business still in recession, there the risk. M1TI has, however. ^The parties"* said-/ that 
work up to 50.8mm in diameter in econoni y' Japan s overseas Is little chance of a substantial guaranteed a SlGOm. fund to American conditions about the 
on site. aid programme, which in 1973-74 increase for 1976-77. help private importers to stock- release of information was a 

e hit an all-time record of S5.7hn.. The gloomy budget outlook pile lead, copper, zinc, and alu- virtual rejection of resolu- 

3Uez tramc is still in trouble. The Japanese coincides with the reoiarkaoie minium. The economic minis- n ons passe d By both bouses of 

Lloyd’s List, shipping newspaper, aid cheque, an increasingly im- diplomatic failure of Mr. Takeo tries, unlike the Foreign Minis- u, P D| et i M t month. These 

has ouoted Suez Canal Authority portant factor in Third World Miki, the well-intentioned Prime try. are unanimously against called f 0r public disclosure of 
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Contact RrreonalExporiSalcs. located in the heart of • 
London's West End.und we'll show you through the complete range 
of vehicles from Audi and Volkswagen. 
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I from u5-wc guarantee the lowest tax free prices in Britain. 

J We'll iciijouj ust How quicKU wu can deliver your \chide. 

I fuliy prepared to meet the legal requirements of the places you intend 
I lo.visiL Complete this coupon now or phone us for more information. 
I We guarantee >oull drive a bargain. 


information on the multi- 
million payoffs hy Lockheed to 
further the sale of its planes 


Chairman Mashhour Ahmed development, dropped by half in Minister, in South East Asicn international agreements tend- information on the multi- * through various chai 

Mashhour as saying that traffic 1974-75 and is believed to be economic diplomacy. Mr. Miki mg to raise world commodity mlUlou payoffs hy Lockheed to before the Government 

through the waterway on little better in the current fiscal, has always wanted to hare a prices, and Japanese policy on further the sale of its planes • cancelled Us earlier dedj 
„ Saturday totalled 58 ships, not year ending this month. With Japanese equivalent in South tm> ; question at the Fourth fcere . buy th e Grumman Jet ] 

far below the pre-1967 Mideast another deficit budget in pros- East Asia of Britain's post-war UNCTAD conference in Nairobi Last Friday, the US. deputy He said that Mr. Klshl i 

War level of 68 a day. pect for the coming year, and Colombo Plan or the U.S. Mar- m May will be inevitably nega- Under secretary of State, Mr. the support ot the lal 

■ ' • ' » sha| l p1 ^- Soon after his elec- tire. Robert Ingersoll, said that Ichiro Ko no, one of the j 

non to the Frenuership he sent D 7 - 0 J U ^' JP 10 * t0 r up America would turn over such . ful factional leaders 
if woil I rnn cinn tnic \/ni I nppfln^t Dr - Sa . bup ° Okita— architect of don )®^ nc , sympathy for information only If all names favoured the Locfchee 

la you COil jlQn Till S yvu nvwm l T an earlier Goveroment's income- overseas aid. has meanwhile were kept secret until legal fighters, to stay. In power. 

r l.-.-. doubling plan and influential come up with a SSOon. plan to proceedings were actually Agencies 

DQVftQXOn YOUrrlGWCQu economic adviser to subsequent double nee production m South 

■ * ^ " , .. . , adrainistratioTis — on a post- Viet- South Eas^ Asia through 

Contact ftreanal Export Sales, located in the heart or ■ nam war tour of South East Asia irrigation in the next 15 years. II C PUBLIC TELEVISION 

London's West End.und we'll show you through the complete range to assess the climate. it is a clever move, since the ’ ‘ ^ 

of vehicles from Audi and Volkswagen. Dr. Okita found that even the Japanese are more interested in 

Wj'II explain how much money you can save buying the car fire governments joined together Asia than other parts of the ~1| % • 

lroraus-wc guarantee the lowest tax free prices in Britain. in the Association oF South East Tnird World, prefer grass-roots 

f We'll iciUou just how quick I v we can deliver your vehicle. -^an Nations t AS EAN. com- PrajMte to white ' elephanm. and IB 8 I V H E I 

I n.iiv nr.-*n:irr-H m mi-pi iIn* lew.ir.'m.ir'Tncnisnf tho olaces vou intend I E"sing Indonesia. Malaysia. Have more faith in schemes aim- ■ MW MM V III 


to arm Japan's self-defence i,, n i rTTT T nTT ^tween Saudi Arabia and U^. 

force in 1959 was made to help oti executives on the takeover 

former ' FrOne " Minister ? of Arabian American Oil 

Nobusuke Kishi remain In t?*S!SL2 Sl fv st C^^pany (Aramco) are expec- 

power. ted to e“4 soon, the company 

Mr. Shigejiro Inoh, chief of S5SJ^L has announced, 

the Self-Defence Agency and a »SijI£SL!? aiSnSSf 0 .* said in a brief statement 

member of the Kishi Cabinet, i? iss,M!d ‘ m New York 

said in an interview published Lx tlmt the talks were a continna- 

to-day that he was confronted on ^* e s ^ a ^ e tion of earlier discussions 

with “political pressures. or ¥“ company. . . ■ ^ between - Arameo’s manage- 

through . various channels * Lockheed. ?aid to-day that: ment, the shareholders — the 


before the Government finally legal 1 reqourements, relating Exxon, Mobil. Standard Oil of 
cancelled Us earlier decision to primarily to the terms of- the California, and Texaco oil com- 
buy the Gtumman jet planes, consent decree and to the: pro- panics— and the Saadi Arabian 
He said that Mr. Klshl needed paration of the proxy statement. Government, represented by its 
the support of the late Mr. had caused the delay, but It oil minister. Sheikh Ahmed 
Ichiro Kona, one of the power- admitted that negotiations with Zami YamanL The takeover, 
ful factional leaders . who its hanks, headed by Bank of announced earlier by Saudi 
favoured "the Lockheed jet America and Bankers Trust, Arabia, was among the subjects 
fighters, to stay . In power. could result in modification of being discussed, Aramco said. 

Agencies the refinancing plan. Renter ■ 
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prising ladonesia. Malaysia, have more faith in schemes aim- i W BJ w III -M MM I | ,lwill 

Philippines. Singapore and Thai- to repeat their own success . . 

landi were not yet ready lor as rice farmers (their produo ■ 

economic collaboration, and that tivity as growers of rice is BY NANCY DUNNE IN WASHINGTON 

what countries in that area roughiy three times that of India , . . -• 

seemed to want was the same old or Indonesia;. THE M#JOR event on American The Forsyte Saga arrived in viewons that, despite the. reces- income . of little more than 

bilateral aid handouts as before. The ether major target of the television these days « not an the TLS. at a time when the si on In 1975, they contributed 5200m. was provided by these 

Mr. Miki. fired bv the is- Third World thU year is to get expensive variety spectacular or Public Broadcasting stations had in record numbers to local fond diverse sources: Stale Boards of 

formality of the Ramhouiuet more aid nn better terms includ- u,c . ^o-part stewing or a begun a considerable raetamor- raising campaigns to support the Education and State grants 25.4 

summit, nevertheless saw in th*> provision for debt relief- hitherto unobtainable film or a phosls that turned "educational stations. For instance in Chicago, per cent; Federal Government 

forthcoming ASEAN heads s£ Japan cannot offer more this controversial public affairs television” into an alternative subscribers’ contributions pro- grants .distributed mostly 

government conference <th* first year. Government aid will reach s racial with pornographic entertainment and public affairs vtded ahout .63 per cent, of the through. PBS 225 per cent., local 

1 L.uv n.f f ■ _ J * ■ .. tfcinnv Till* mil pH h(«r^mra na^wnel- Wlinf haon n In* 1 J... virflYTtiir . — j i ' i «. 
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— “ commercial channels. which Congress created a private, non- bad hoped for. Corporations and industry 3.5 per. cent; public 

-pi _ _i dc _r_i „ ■ j • f _ _ ■ t-i , , i nave come to rely increasingly profit Corporation for Public like.IBM and' Mobil OiL which • auctions = of - goods -donated by 

The trend of onicitil <ud III future IS likely to be oa British shows in their drama Broadcasting (CPB) in 1967 to receive nothing more for fund- viewers 3.5 per cent.; other! 

allocate government and. private ing ' programmes than a one sources 72 per-cent. - • 


away from Asian beneficiaries. 


programming. 


Saga in 1969, En g lish TV imports 
Severn- «mc. since it- fall-hack plan have been so popular here that 
rerc-mc for a tripling of official aid to critics have taken to talking of 


Beginning with the extra- funds and to facilitate the sentence on-the-alr credit, have The Federal Government has 
ordinary success of Tho Forsyte growth of public broadcasting, been happy to jump In and been: increasing its contributions 


Thus far, American -British production has 
meant a combination of British talent and 
Axherican money. r 


Mr. Miki. 

As a result Tokyo's piaas 


id gel year to agree lr a ~*r:: ’oan-5. Although Japan has critics and viewers and was 0 f public broadcasting pro- it- imports. 
idhandout.lt is in any participated in individual cases oa grammes are strictly ' educa- British -prograi 

igniscd that th® Asians. — for example India or months, it wjs an txpcrbive tj 0aa |” f 0r dassroom use. more than 11 


oS: re SFSTSS 

*rogre®mes emprise ^ been ferther 

ban 11 per cent, or the SfiSSL^ dedication to 


Saga in 1969, En g lish TV imports ; each year — from S5m. in 1069 

vitaUoo. The ASEAN govern- «mc. iiaco it- fail-back plan have been so popular h^e that Thiic far American -British nrodurfion haA .-i? sez -^ a i 1975. But its 
meats have not yet overerme for a tripling of official aid to critics have taken to talking of fuiimum DriUSU ptuuutuuu ua ® b^«est help to the system. is to 

Iheir internal disseriiocs about by 1980 has nut yec cleared the “brilliant bundles from meant a combination of British talent and come from the almost-completed 
.insurgency, territorial disputes, the Finance Mmi'trv. Britain.'’ and have been chai- A • . r legislation giving public. TV its 

oolicy* toward China ar.d Viet- This plan, which 'includes the longing American TV moguls to American DlOQ^y. - * • first long-term financing com- 

iiam and economic c^i labors 'Jon. jv.rod action of five-y«>ar planning produce shows of similar quality. — — - . . , . . ■ ■ ■ - mitment The legislation before 

and were not therefore ready or. u roiiinz -basis Js is done by American producers say they At this JunctU re, stations sponsor shows just f or the pres- Congre^ authorises the spend- 
for a collective meeting w;tn Erit^r and West "Gcnhaay. *«»" meet the cballenpe— with branched out to wclude in their tiW value acquired among iQS Of ^34m. rn-er next five 
Mr. Miki. would bnr.3 official aid to- 0.35 enough planning, hmc. and programmes cultural events — “ opinion makers.’*. years. Bnt to be sure that public 

As a result Tokyo's ?;aas fer re : “ccq». of Japan's GNP — only money. . n ? d !* concerts, dance and. theatre — Enetifih - programme ■ have broadcasting does not become 

an Asian commodity earnings hoi. r*f whut tho Group of 77 £ ut F. mn “ ut . lts in depth reporting and analysis, done much to build up the even- *? 0 dependent on Uncle Sam, 

guarantee system similar to an is demanding. highly promoted Beacon HiU-— a doenmentanes, and widely- ing audience, bnt PBS executives. *be Bill provide that 

EEC ' scheme for Afncu have T»»*yo is not sympathetic to pnor imitation ot Lpstaira praised children's shows like are-weary of hearing the system ^flerei ffoBar must, be matched 

gone by the hoard— perhaps just - gmsral approach to deht Downstaire. tra-ifplan.ed to Rns- sesame Street and The Electric referred to as “The BBC- W«t. ,? P n «?®ly ^sed- . 

j? well in view of the Finance re J.rf. whies would make it more ^ oa ia tfie . Company. They -point out that the network - B S? , ^ es b: Lj 0W 

Ministry's stubborn refusal in ?. drfficujf ta exiend new govern- Hopped m 1 LSOr ?~' '^ , ... u ™ Even now. more than one-third exports more programmes than funding.. and high costs, produo 
deficit budget year to agree *z a ’oan-5. Although Japan has entfes and viewers and was of p Q blic broadcasting pro- it- imports. And. they Insist Hon °* 500tf Am en 5 afl dramatic 

greater aid handout. It U in any participated in individual cases ™“ h off ? ameS k-rammes are strictly ’ educa- British programmes comprise w’ ■'*?* 

case recognised tnat the Asians. — for example India or raonths. H was fb txpcibive f 0r dassroom use. more than 11 per emit, of the JJ? 1 ™?? a dedication to 

unlike the Africans, would pre- Indonesia 1 — it does not relish f^ure with S&qSFSS*™*! And many programmes - con- evening schedule: Despite -this -SSiKLe 
fer more muividuai cTremocify tne institutionalisation of re- “P U P sidered entertainment like fi^are, individnal stations. which WaUe uie system is 

price siahilisalion pacta similar rescheduling unless all major S fiS,^ classic theatre and Upstairs ean run whatever programmes JLgf?? 1 Sw® 1 JS! Fe i2, BI S£ 

la the International Tin Agree- Bast incidentally, does nor allow Dcwristairs .arc arocwupanled by when and as oftexr as- they .please, KP 11 ^ ^ 

raent to receiving export seert- rescheduling unless all major J-J L® s “Am,-rtc a S?si-Dl^S dialogues setting the Shows in a seem to be using the imports far ^ 

fall compensation, which :cevit- dpr.ors participate. hU:onc or literary framework. more frequently -than the official ^ et . h " °J* er Wljl J* 

ably arrives too late to remedy Or. one mailer Japan u ROt P*«d«ce quairti jiro^ramniK The 252 n0w par ticl- PBS schedule demonstrates. A PW- Into American drama and 

the foreign exchange crisis when -“repeat a .-it. namely its prefer- an>»hcrc neuriy as .> as in ^» e system arc iteensed glance" at the roster Of ' a?® 115 programming or be 

it ocurs. opes- f:*r giving loan? rather than can vhra aMwad. J-ther to educational institutions Washington . staiiob. WETA, ““d , to buy more from abroad is 

Japan— ualibe the V S. cr I- bus found receiving Partly spum’d hy bicentennial _s. U ch as coUeues. universities, shows Ahat hi the prime-time 21”, »??^S'K Br0adcas ^£ a .£ re<ilct ' 

EEC— took the trouble to send i'Aerssicnta more responsible in fervour and partly in response ] 0C a! school hoards— or to non- hour* between 730 and U plm. "SLsJSLK i??* 

an official observer ti Mad.* the-r dxsp wit ton «f the money if to the prodding o. the critics, profit community corporations. British ' programmes usually " - j 11 ?*. , public oroaa- 

last month to feel ihc culsc r. f :t aas to be repaid. WNET. a New York public Their interconnection Is super- fill one-third or one-half, and castUj ® ^ definitely for use of 

the ministerial meeting* 0: tnc The tresd of official aid in broadcasting station, hos cm* vised by the Washington-based occasionally - all the station's ora ““ports and more 

Group of 77 developing coun- future is Jskely to be away from barked on another challenge to Public Broadcasting Service 'prime- time "Slots. : The same is .^ternaTionai co ■ productions. 

tries formulatins thc:r final dc- Asrar. beneficiaries, who at British preeminence, in TV (PBS), which distributes pro- true, flf other Jarge. urban PBS E™* 

mand for more commodity a^rec- present cbout three-quarters drama, a 13-part series. The grammes throughout thc system stations.. fluraon My rneant a oombication 

rsents in the UNCTAD. Bui the -f favour of Latin America Adams ehrcr.ic.es, dramatising and ■ administers the station’s The development .of public ^ An3e f 1 9 an 

uuyurics for Japanese partici^a- lie Middle East (inriodinq American history through the national buying and producing televiaiw .has. been hindered 'hy' . P™™?; rB5 ?*?*aitives areelaua- 
tion in new coarandity pacta are Eyypi.» Di^bur-^ments to Iran ilve3 of >he John Adams family, co-opcrativcs. the very- nature of lts exteteace ing mey want .to see British 

far from rood. Ever, fhe Japac- end Iraq arc expected to The effort was a financial* While the system can., in no as.- a . Government-treated nim.-®® 1 ®? spent om American shews. 


■tumS Tin Agree- sJnic. incfdcntaily. does nor^ilow Forsyte «gy HSiSWra^re a^panKd bf when'S Z tfSWSSSSS ' gW ***** 

*«n S export sccrt- rescheduling unless all major SSirAmeSm sI-dKcS dl3lo - !,es setting the Shows in a seem to be using the imports far n°5 

ition. which icevit- doners participate. hi^onc or literary framework. more frequently -than the official **? lf 

too late to remedy Or. one mailer Japan u »*SSJ?S 11,6 252 Partlct- PBS schedule demonstrates. A SLff&iS5l!211L2ES «?£ 

cchange crisis when unrepentant, namely its prefer- where nearly as ap.> as P a tine in the system are licensed glance" at the roster Of a. affairs prc^ramming or be 

en- f,r Hiving loan? rather than ** ^ a ^ ad * 4 , Sth& to edSitional instituti^S more i &om abroad is 

tfcp v«? srrr.s. I: has found receivtna Partly spum’d by bicentennial — s,urh as cnliee^s. universities .shows that to tho nriTne^toi* “°t *nown. ■ Broadcasters precuct 


f I vi'd 1 *. v m; (i .rMiuji: t>: l 

1 ?'!?2-i-in Jrr.'kiii-r-u* h"-. !."ir_ 
| suia -:H 1 i is*.; it tV ■-'■J"' 


RNU: 


tween the Ministry of 
Retiam;! Trade, ar.d I 


I into?* ~e“t S3 ju 14 take up any slack, I equation of tva programrae?, crowing audience among well- jet also to provide funding so- 
ladasti? ' a-ri Shat the overall How of [cat-backs of another, and forced beeled. educated viewers. I n .fact thatit could expand . ■■ 1 Sba result S 


L— — J 


nctiorrel Trace, ar.d ladastiT • aid Lia: tne overall now of cat-bancs of another, and forced bee ted. educated viewers. In .fact thatit could expand. -The result ZSS&J** 1 * 1 *"* t** •*«« 

iZSITI) and the Private tin ira- dcvelopraont funds to Asia the siatwm's catire film depart- it ha? gained such allegiance is i cumbersome system of. 

porters aboul who sheuid beer should ant therefore falL meat to dose. from this dedicated segment of financing: i» final 1973. tbe totid ptma * e ^ * **«* 
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OVERSEAS NEWS 



Mutineers threaten More than 

o . 1m. jobless 

Syrian peace moves ; in Japan 
in Lebanon 


BEIRUT. March 9. 


AN estimated 1.2-Jm. people !n 
: Japan were unemployed during 
■ January, a 23.1 per cent, increase 
j oi er the *ame period li..t year. 
: Ihe Prime Minister's office in 
• Tokyo announced yesterday. L'PI 
i reports. January was the second 
ARMY mutineers tn-day seized which lies near a Palestinian .consecutive month that the un- 
ihc Lebanese garnsun town of cummando supply route across jcmpioymci nt figures topped the 
Rashaya, on the slopes of Mount the Syrian frontier, was seized; lra - mark - 
Hcrmon, and Premier Ruahiii without fifoodsiied. according to!Woc<- Rr.nL- cEril-o 
K a rami said the mutiny showed a, Jo ca j parliamentary deputy. | VTCbi J>aUK SiriKe 

s°me people Thought they Ainid problems created by j For the second day running, shops 
could take over the country. ,h e armi desertions and the' and schools, remained closed yes* 
The action, which consolidated P oiit"u.-al 'vacuum in Lebanon ■ terday in the West Bank town of 
Ule hold of army deserters on th w une positive move ti*! ! S aWus and several adjoining 

Eastern Lebanon, cast a shadow Th , country's Darliamenl!i. ll,ases - L. Daniel from 

nver the mediation mission of Aviv. But the city elders and 


•iver me mediation mission of r or t h H first time in more i, if 1 • D . ul ine c "» 5 aer5 

Syrian Foreign Minister Abdel !hf n four months and voted to lh f, , educall °" authorities have 
Halim Khaddam. who returned JJVi" ,Ii n ,£ “nr *fi: C i alled UI ' on Ihe P 0 ? 1 ^ 110 " nc ** to 
to Lebanon in-dav kee P l,! £ l[ ? .1. ■ demons irate and in return tc 

a a on . months besond the end or its ■ normal life 

Answering deputies questions . vwjr rerni al the end of ; v- i • ■« 

in parliament. Mr. Karami said S nTJ toatS the \esicrdays strike and a snort- 

the mutiny showed “that there Apru. Ehis lo jvwa tne | ]V ed demons! ration were the re- 

some who stUl imagine They h,,w,n S of ti!ccuons ,n the ?f e " suit of an incident on Sunday 
?Jke nver ihH ^veramlrn sCDt uost '- ad - v sla ‘ e security ; when high school pupils in the 

aid 3? ^ “ n '™*> h “ f the C " U Lm t "ed i0 ,‘ht school “ m ' 

tactics." The Syrian Foreign hMP M tbv schoo ‘- 

ssrAjTTsrif-.p-Sif fs -£ S“ ;Pacific zone 

straight into conference with poses, a threat la the ceases re : Nine South Pacific countries 
President Suleiman Franjieb. which Mr. Khaddani engineered j agreed yesterday on a compromise 
who is reported t«» fear that here on January — . and must version oF a nuclear-Free zone in 
another mu line yesterday could cause Syria worries about the! the Pacific which will allow some 
' provide a pretext for Israel to whole Middle East situation. The; nuclear weapons and nuclear- 
invadr* deserters, or Palestinian Cora- powered ships in the area, reports 

Annv deserters veslerday took mandos sympathetic to them Remcr from New Zealand. The 
over kn artillerv battery at pose a risk that Syria could be 1 position was, seen by 

Anioun™ only four miles ‘from dragged into a war with Israel ; mo^nfllcntia.To^ri^ AuJra° 
the Israeli border. at a time not of Us own vfaoosm^ [ja ®Xevv zLlanS 

The garrison at Rashaya. Reuter ; 

i Bangkok decision 

‘Thailand announced it would 
! continue to impose a State of 
! Emergency in 2S of the country’s 

■ 71 provinces For “national security 
1 reasons." report* AP-DJ from 
. Eanckok. The present Siate of 

■ Emergency has been in effect 
Isince 1974 and has been extended 
• every year. 


Rhodesia guerilla war 
area ‘has doubled’ 

BY BRIDGET BLOOM. AFRICA CORRESPONDENT 

SALISBURY. March 9. 


ECONOMIC DIFFICULTIES IN ZAIRE 


Costs of 


3 '' 



RHODESIA has increased its war cnuld.be described as controlling | I ihvan<! nn-PcfpH 
effort against nationalist guerillas Rhodesian territory. In the cast, . L,IDyailS aiTeStea 
hv 60 per cent, since the present however, the guerillas were based .Egypt's Deputy Interior Minister 
escalation in 4he guerilla war in in Mozambique, making hit-and- 1 was yesterday quoted as saying 
mid-January according to Mr. run raids across the border at I that 20 specially trained Libyans 
Ted Sutton-Prvcc Deputy Minis- “soft" targets such as isolated . we re now in Egyptian custody 

ter in the Prime Minister's oBice farmsteads. disclose ! * **** as"" to^Siassinate^pubTi? 

hL ' re - _ . . Although he refused to dolose figures, Reuter reports frnm Cairo. 

Mr. Sutton-Price. who was giv- any military details of the . 
ing a Press briefing primarily stepped up Rhodesian war effort, : AngOla-S.W. Africa 
on the military situation to the Mr. Sution-Pryce several limes iT ® threat nf war 

growing numbers of journalists repeated that Rhodesia s null- < acr0!>J . e . ^Ser f with 

pow in the PJiodesian capital, tary authorities had the ™rrenj • West \trida has reeded in 

Lid that since Jaruian-' the area situation fully under control, and j ^ pa^ h ^ n t e eS,^wS.n" 
subject to “terrorist" attacks even -were the war to esca '?* e i to it&oiroed sounS in Pretoria’ 
bad roughly doubled, and that in further they would have no diffi- reported by ^p.uj fr 
the last three tn four weeks, there culty in controlling even a tmrd Johannesburg The sources said 

had been some sort of incident, front. African troops of the Mansist 

either in the north-east or along Meanwhile, the Nkomo-Smith Popular Movement tMPLAi and 
th'’ eastern border with Mozambi- talks are due lQ again’l Cuban forces backing them have 

que. every day. to-morrow with both sides hal,ed southward approach 

There was a distinction 10 ® orrow towards the border. 


KINSHASA to-day is full or 
rumours centering — nov; th.it 
President Mobutu has normalised 
relations with the MPLA in 
Angola — on the country's most 
serious economic crisis in nearly 
tec years. The city — or that part 
of it which Follows these things 
— is above all speculating on the 
likelihood of President Mobutu 
accenting a hefty devaluation nf 
the Zaire — part, it is thought of 
an IMF package designed to help 
Zaire inert un estimated foreign 
oxchange shortfall this year of 
some SSOOra. 

Zaire's problem, very similar 
to neighbouring Zambia's. 

derives from its dependence on 
copper, which currently pro- 
vides around SO per cent, of all 
foreign exchange receipts. Prices 
have declined, averaging only 
sonic £730 a tonne for most of 
the !as- two years, which is well 
below what it costs to produce 
the metal: and the capacity of 
the country's export routes was 
cut by at least a third last 
August when, the Benguela Rail- 
way through Angola was closed 
because of the civil war there. . 

Foreign exchange receipts, 
therefore have declined dras- 
tically. The estimate 'For this 
year's receipts is around .StHWni. 
or less than ha if of what they 
were ir. 1973. This fall has come 
after several years of overspend- 
ing by Zaire. Imports have been 
drastically cut back, but they 
ro*c to nearly SI bn m 1974. Local 
food production has failed to 
meet demand, increasing im- 
ports. principally from South 
Africa, which in the middle of 
last year lent Zaire 5.Sm. Zaire 
f£5.72m.>. mainly to support the 
growing import, food bill ( which 
cover- a wide range including 


BY BRIDGET BLOOM, RECENTLY IN. KINSHASA; 


egg.- from Natal, for example, few reliable statistics. But the the-U^.'ifi^already 

rtnailini; at £1.20 a dozen). eurreoi picture, a$ put together 360m., and; it is. thought that -Bb * .JW tough politician— 
Zaire has already had some principally by the World Bank Belgium and Srancei may .provide and* ,the. teat-, neatly .DigvAfacan 
balance or payments support and the IMF, pntr total foreign around SWOL dach. ^ ^ j ■ ffeyah^boiA, : 

from foreign donors in addition exchange earnings' in 1976 at". ' W-ith. the - knowledge -that the fee .$£- -^ r -.' 

to South Africa: but in rbo early 3540m.; about S480m. from the IMF -is.aTtemjHing ft) help antt is JSusla s' .Government m Ghana, 
1970s it also burrowed heavily earnings of Gecamines and S6Qm. apparently being OTpportecf by Wtafih was PYerthrown twfr weeks 
:n medium term capital markets mostly from other minerals in- President .Mobutu, ‘husiness con- ; v . 

su that its dent servicing ratio eluding diamonds, ft is hoped fldoooe m Zaire, .wliicn Has been- Jn. ; Jts turpuJeiit ,18 year 
k among the highest in Afrka. to keep imports to ?50Om.^6Q0m. at . a .vary ;lijw «*>b for _ anany. . MsTp^fv . Z^are surmjpumecl 

here has also been some skewing But against this must be set "months; is. beginning to. pjck -.up. more^. man its- fair.' 
of spending priorities— it ii arrears in commercial debts of i—paxilctUarlyV since the'. Go«mr .crises. Today. S:is bad, but there 

are few Vfbo believe it. cannot 
■ * • ~ * be bverconre; The mam problem 

remains" what it "has always been: 
.Zaire is a country of great natural, 
-resources and a-, potential which 
-is always on the verge. of being 
realised; The fact is that agricul- 
ture -foh wbidi !80 .per cent. nf 

the population depends) is prob- 
ably in n. worse stete than it has 


An IMF package has been designed to heip .Zaire’.meet an estimated 
foreign exchange shortfall this year of some $^00m. . 


thouaht that some SSOra.-lOOin. at least S450m. plus repayment ment now- also seems prepared ever been. Som£ r^ds have been 
may nave been committed to the on raedium and longer term debts to allow many companies affected bmlt, but transrraw in tms vast 
purchase oF 17 Mirage fighters this year of some 5200m :-S300m. by .nationalisation: to negouate. fe app^iingiybad and in 

front France (which are not ^ Estimated shortfall in <*■»>« wuld leave- them no state to -WPOtti real Jevgop. 

included in the Zairu-French debt fo JjL 'SS^nes « with-Tnajortty : shareholdings.: . menL Re«mrres from tbe gwd 

? Urtn - S tSS^TSSS a^nTlMF B«- from fto Govommiofo- gg SS^SS 

V N t lo ki nfhSa^ast i worked out last month, and one Buspecm from the i.XBF a dependence off copper. On top of 

' 1 1351 f” m, Pf r * is — it Is believed — already in point of .view — the. nub of .-it all -it .'«,!■ ic .the problem of raan- 

- general problem essence be en agreed to- by Pre^ is that^ ^the package must include; - po v/er aud its orgahisation. ' 

rnt ted p;?jeS£?be 0a ifnmenS ^ The rete said to P °^ * - 


Louuxu. . sue paexage- is aevaiuauo.u. rne «ie suu w.. Tnir*:'*!' Inheritance alven the 
• nMP m nm f ,w said'to Include direct TMF aid have, been re conun ended by the a^wnetive effects of the earlv 

In ' rtJ, 1 ™" ?r eT l r C Of some S200ra; over the nest IMF ranges from a really hefty JgJJJ l ^ # S“ Ss araSlv 

«Vlt nine months: this includes a- basic 40 per cent, to a more modest^, ^rorst-iu AfriKLBut^e last 
S b and Sli e nS nuoU dewing plus oil and gm-. ® ^ ^ have Sled^o preduS 

be completed before ig7S qince P enfia,or - v facilities- of- ^lMm- lsthat deyaliiation would » p : an . a dminfs tratrye system which 
IVWSS S S P lus « 62ra - in ECCond “ d .ritor efficient V itself or 

mining company Gecamines have tranches. ment BmSw cuxrentlv a Iso- in : 0®? rs ' those who work.-- in it 

a iso been delayed, the effects may There would also be reschedul-. ™eirt wtances, currently, .also. in incentive to be efficient. Murh 
not be as serious as they might ing of some S200m. of^ ^ medium neavy-oenen. . . of fiie blame undoubtedly 

have been. Another project, term and commercial- debt. It is The IMF pl&p. is said to allow attaches to' President Mobutu's 
involving Japanese; American, reckoned that. Zaire's total debts for . some ■ across-the-bbard .-.in- highly centralised rule, 
and South African finance is the may how be approaching S3bn., crease In -wages, plus -Immediate -While-Ithas brought political 
sSflOxn. Tenkc Fungurume copper of which perhaps, one-third has pre-devaluation' imports of food^atabllityi tt has undermined 
pr ujeci. was put on ice earlier been . raised through the Euro- to cushion .the impact of the at tern pis to bring about sustained 
thi-i yean Only token work is dollar market and private bank adjustment.. But inflation is economic management and plan- 
being" done to protect existing consortia. -The package aiso currently mailing', at 3049 * per hag. There /are - hopes that accept- 
m vestment. - specified some S200m. in new' cent '.and President Mobutu Ls sudee of the. IMF package and all 

There is verv little economic balance of payments aid from said to'be jibbing at the.pbRtJcal thaf it entails might change this 
management in' Zaire, and very' Zaire's main trading partners — implications of- ah jthing- more aspect of Zaire lo: its own. benefit. 


h 

opt 


el ween the north-eastern front, remaining silent on the precise; . 

pt-ned in 1972. and the new one nature of the concessions th^ rL,U HI lOkyO 
opened in January along the Mr. Smith may have offered the | The Japanese Government will 
eastern border with Mozambique. African National Council here. I approve the establishment of a 
he said. In the 'former, he Nationalist sources continue to .' representative office in Tokyo of 
implied that guerillas had estab- be optimistic., although uthcrsjthe Palestinian Liberation Organi- 
lished themselves among the remain sceptical that anything j sation (PLO) without grantim; it 
African population, although like a breakthrough has been the diplomatic status, reports 
there was no sense in which they achieved. r AP-DJ from faiun. 


Angola oil 
cash move 

By Guy de Jonquieres 

NEW YORK. March 9. 
GLT.F OIL has decided to rclejse 
to the Angolan Government, 
about S120oi. in taxes and royal- 
ties on its oil concessions :n : 
Cabinda which it placed in a 
special account at the end of i::sl! 
year. ; 

This action is apparently in- 
tended as a token of Gulf's good 1 
faith in its efforts to negotiate a. 
resumption of production frota. 
its -.veils in Cabinda, which were 
sou* down last December under- 
pressure from the State Depart-: 
ment. 

A spokesman for Gulf said tint 1 
talks with representatives of :he ; 
Angola Government 'were still at . 
a “formative" stage * 


Talk of Red Guard rebellion 


BY A SPECIAL CORRESPONDENT 


A HINT that the Red Guard 
movement of the Cultural Revolu- 
tion might be revived to combat 
Rightists within the Chinese Com- 
munist Parly is contained in an 
article in to-day's. People's Daily. 

The article quotes members of 
the Peking Communist Youth 
League who on: said to oppose 
the party's Rightists and 
“ capitalist readers “ The league 
was banned after the Cultural 
Revolution, but revived three 
years ago though there has been 
no formal meeting or conference 
of the league since then. 

The article claims that the ex- 
Red Guard members of the 
Peking League will "certainly 
demonstrate the revolutionary' 
spirit oF the Red Guards who 
durinc the Cultural Revolution 


justly rebelled against' the re- 
actionaries. During the Cultural 
Revolution." the League ex- 
plained, “we Red ’.Guards to? 
gether with the p«»plc of the 
whole country and under the 
leadership of the Communist 
pari? of China headed by Chair- 
man Mao smashed the bourgeois' 
headquarters of Liu Shao Chi 
and Lin Piao. 

“ Now the. unrepentent capi- 
talist reader who firmly supports 
the revisionist tine of Liu Shao 
Chi and Lin 'Pluo has again 
jumped out and stirred up the* 
rightist wing. When revisionism 
raises Hs head we criticise it 
and struggle against it, . and 
under the party leadership we 
wiU rebel against .it.” 

Ex acting Premier Tehg Hsaio . 


. PEKING, March 9. • ’ 

Ping, though hot mentioned ^>y 
name, is accused of. standing in 
the way of the aspirations .of 
' youth. - He and * his “faction " 
are said- to have spread pOlitica) 
rumours, used: ail kinds , of 
tricks, split the revolutionary 
ranks, sabotaged party unity and 
turned the “ spear-point " against 
the party Central Committee. 
headed_'by Chairman. Mao. ' . - 

iSudnev Nanting Serai d> 

UPl adds: The first important 
military and political figure to 
speak out. publicly against "Vice 
Premier , Teng ‘ Hsiao : : Ping 
appeared guarded is his remarks. 

- The official was. Bung Pei- 
Chang; a : member of the Com- 
munist party’s Central "Gommitr- 
te^ •' 


Kurds clash 
with Iraqis 

By Gwynrie Roberts 
KpRDISH^eivilians last week 
shot Iraqi soldiers and policemen 
who " tried . W move them ffpin^. 
tTheir.'fibmes for re-settleraenf in 
less . senitiVe: ■ areas of, Iraq,' 
according-; to travellers from the 
region.-. - During ' the last two 
months^ a series of serious xrici- 
dents. have been .reported.- in 
1 Northern Iraq involving armed 
"Kurds and Iraqi security forces. 
Moat of.' the clashes have 
qectirred around Ruwanuuk, one 
of the main" hattle areas in the 
■Kurds’ year long rebellion which 
the Iraqi government quashed 
last .March. . / _ . . 

Travellers said Che latest inci- 
dent occurred last Wednesday. 
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The in-flight crevv (right) may have something. 

But of course everyone has their own idea. 

Bill Slattery, vice president of schedules,believes 
T\® 187 departures every week foom Europe, 

North Africa and the Middle East to a total of 35 cities in 
America have more bearing on the subject. 

Harriet Korn, directorof in-flight, puts up an 
interesting case for the choice of 2 films and 8 tracks of 
international audio on every Trans Wbrld Service flight. 

Dieter Buehler, head of dining, says that die choice 
of 3 meals in Economy and 5 in First Class is a much 
more satisfying reason. 

Jules Rondepierre, interior designer, suggests that 
TWA’s wide, body-contoured seats in747’s are more 
to the point. 

Aaidree Picq, ground hostess, offers the unique 
reason of TWVs exclusive Newark terminal. 


And pilots are certain thatTWA’s consistent on- 
time performance is a much more important factor. 

But it may just be that Charline, Kathryn, Lewis, 
Tamara, Shirley, Rick, Larry Laura, Phyllis, Lynn, Ellyn, 
Denise, Art, Neal and Jane are right. 


After all, they get to know you betterthan 
anyone. ■ - ■■ 













EUROPEAN NEWS 


EEC parliamentarians fear 
delay on direct elections 




pp» 5 ! Don Juan visit surprises Madrid 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THERE IS now growing anxiety 
among European parliamen- 
tarians here that the forthcom- 
ing EEC summit may not finalise 
■plans for the Parliament's direct 
election, due to start in 1978. 
mainly because of political diffi- 
culties in France. The wide- 
spread fear is <hat President 
Valery Giscard d'Estaing may he 
hesitating over whether the 
moment is ripe to push ahead 
with the plan in view oF the 
strong opposition inside France 
from the Communists and hard- 
line C.aui lists. 

Both in Brussels and in Stras- 
bourg this would be regarded as 

a major setback. The direct 


election or the Parliament, 
endorsed m principle by the 
Rome summit at the end of last 
year, it> widely seen as an essen- 
tial next step forward m the 
Community's develnpmenL Up 
to now M. Giscard d'Estaing has 
been a leading advocate of direct 
elecunns, and it has been the 
British and Danish Governments 
that have been hesitant over tile 
May. 1978. target date. ■ 
Concern over France’s atti- 
tude was reflected in an 
address to the Assembly here 
to-day by M. Georses Spenale, 
the Parliament's President. M. 
Spenalc. a French Socialist, was 
re-elected President for a second 


Brussels warns against 
reflation by Britain 


BY DAY1D CURRY 
A STERN warning to the British 
Government to continue to resist 
union pressure for reflation fyas 
come from the Brussels Commis- 
sion. Id the guidelines for 
economic policy for this year 
submitted to the Council of Min- 
isters it argues that the balance 
of payments deficit, inflation and 
the size of the public sector 
borrowing requirement overrmle 
significant reflationary measures 
to combat still-rising unemploy- 
ment 

While forecasting a continuing 
decline in the rate of inflation, 
thanks to prices and incomes 
controls, the Commission says 
that it is of “ overriding " im- 
portance to get British levels of 
wage inflation down to those of 
the U.K/s trade competitors as 
the only way of ensuring long- 
term employmenL 

Tt sees no down-turn in un- 
employment before the middle of 
the year and it attributes the 


BRUSSELS. March 9 
small but gradually strengthen- 
ing recovery in output it ei'pects 
to continue throughout the year 
to a sharp reduction in the rate 
of destocking, a second half 
recovery in consumer demand 
and a "marked shirt" of re- 
sources into the balance of pay- 
ments. 

The Commission notes that a 
sustained recovery during the 
year would make it "necessary 
and feasible” to start reducing 
the bornwlna requirement and 
urges the Government to stick to 
Us aim of allowing no further 
increase in the volume of public 
expenditure between 1976-77 and 
the following three years. 

It also cautions against relax- 
ing the money supply in response 
to private sector demand for 
credit Money supply should 
remain sufficiently restrained to 
help achieve the Government's 
target for the control of inflation. 


STRASBOURG. March 9. 

one-year term "by acclamation'": 
here this morning. 

M. Spenaie argued that direct . 
elections were essential to : 
restore the baiar.ee between the 
Community's institutions, follow- ; 
ing the increasing political ' 
power that had been assumed b> 
the regular summit meetings of 
the nine heath- of Government 1 
in the European Council. Parli- , 
□ mentjrians must make every ' 
effort, inside their purric-s arid 
their own. national parliament?. ; 
to ensure that the elections were . 

held on time, he ursec. 

His statement also refTe-ned 
concern hero that the whole pro- 
ject could be delayed if the ■ 
direct elections issue were to ■ 
become subsumed in the ■•-.-icier' 
debate on the Tindemans Report 
on European Union, which is 
likely to last for many icosths.. 
M. Spenaie emphasised that the! 
two subjects were quite separate., 
in that the Tindeman- Report . 
was a new departure while direct . 
elections were already provided, 
for in the Treaty of Rome. • 

Direct elections as *uch would . 
not involve any new transfers of i 
authority to the Community's , 
-nsti tut ions nor any additional - 
■'supranationaliry.” .• he esnpr.a-- 
sised. He was clearly addressing 
his remarks towards those in 
France who have argued that', 
direct elections spell the end of. 
French national independence, j 
'Similar considerations appear) 
to have played a part in’the Par-; 
Uaraent's decision to-day to pest-; 
pone a debate on the Tisdemans ■ 
■“nort scheduled for Thursday, 
and concentrate instead ex-, 
clusively on direct elections. The. 
Christian Democrats are plan- : 
ning to press for a strong resolu- 
tion urging the April 1 and 2. 
Luxembourg summit to ados: the 
EEC Convention in which thy 
plans for direct election; are Lo- 
be enshrined. 


officers’ 

charges 

changed 


Iceland delays U.S. ship request 


BY JON H. MAGNUSSON 

THE ICELANDIC Foreign Office 
has yet to send a proposed for- 
mal request to the U.S. Govern- 
ment for one or two high-speed 
patrol gunboats to reinforce the 
nation's five-ship Coast Guard 
during the fishing conflict with 
Britain. 

Mr. Olafur Johannesson. 
Minister of Justice, announced 
]a c t Frida v that Iceland would 
ask the U.S. to lend or lease 
225-ton, 14-knot Asheville class 
patrol boats to Iceland to be 
used .to harass British trawlers 

Mr/ Johannesson pointed out 
that if the U.S. Government de- 
clined the request, then the Ice- 
landic Government would have 
to ask the- Soviet Government 
for one or two Mirka class escort 
ships. 

The Justice Minister, who is 
also chief of the Coast Guard. 


made this announcement 
apparently without consulting 
his colleagues in the Cabinet, 
and while the Prime Minister, 
Mr. Geir Hallgrhnsson was still 
attending the Nordic • Council 
meeting in Copenhagen. This 
method of announcement has 
caused sonic speculation in poli- 
tical circles here as to why he 
chose to make it before the 
Foreign Office had the chance to 
approach the Americans. 

Mr. Hallgrimsson has not 
commented on this request since 
his return from abroad, and the 
Government is keeping rather 
quiet on the subject. 

In a recent letter to the 
Foreign Office on the subject of 
the gunboats, the Minister of 
Justice pointed to a clause in 
the defence agreement between 
Iceland and the U.S. which he 
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claimed covers a request of this 
nature. 

The U.S. Government has not 
so far reacted to the* request. 
It will be an embarrassing 
DOlitica! dilemma for the 
Americans, since both Britain 
and Iceland are close partners 
in the Atlantic Alliance. It is 
known that the U.S. is not ready 
to give up the base at Keflavik 
and neither is Xato willing to 
see what is described as its 
“ most expensive piece of real 
estate closed down. 

N’o matter what happens. Mr. 
Johannesson will make sure that 
Iceland asks' for the US. patrol 
boats or the Soviet escort ships 
if only to embarrass the U.S. 
Government— which so far has 
been reluctant to take sides in 
this sad dispute between old 
friends. 


i By Roger Matthew* 

MADRID, March 9. 
.YLXE Spanish military officers 
;• were accused to-day of trying 
: to change the Institutions of 

- the country through army 
! intervention. 

During the second day of the 

- court martial, being held In 

- barrack*, outside Madrid, the 
prosecutor also read out docu- 
ments which he claimed’ the 
nine had wrillen staling that 

; grneral elections should be 
. called and that the armed 

■ forces should he put at the 
service of Me people. 

All hut one of the charged 
. —eight captain and a major — 

. have refused to speak in court 
.i because of the military 
authority's refusal to permit 
j- them civilian lawyers. 

The prosecution switched 

■ charges this morning, accus- 
ing the nine of plotting military 

| rebellion instead of planning Id 
/ commit sedition. But Lhcre was 
no change in ihc penalties the 
I prosecution is demanding: 

: these range from three to 12 
years* Jail. 

1 The leading military defence 

• lawyer argued, however, that 
: democracy had now become a 
' respected word in Spain. 

Portugal call 
I for armed 
forces unity 

LISBON. March 9. 
PORTUGAL'S Council of ihe 
. Revolution lo-day called for 
. unity amort? the country’s 
; divided armed forces- A 
Council statement, issued after 
an all-night meeting, said there 
was need to achieve crcater 

■ cohesion and unity in the 
: armed forces. 

The statement indicated the 
1 military leadership's concern 
at the' recent spilt between 
conservative and Left-wingers 

. on the Council, which has 
prompted fears that part or the 
armed Torres might attempt a 
j coop before next month's 
' parliamentary elections. 

1 The call for unity seemed to 
‘ be mainly aimed at ihe Air 

• Force ehief, General Jose 
, Morals e Silva, who. in a con- 
! iroversial address to his troops 
j last month, criticised the 
; Foreign Minister. Major 

Ernesto Melo Antones. and the 
President, Set. Francisco da 
; Costa Gomes. 

Rig drilling again 

■ Production has been resumed 
from Platform Alpha on Norway's 
Ekofisk oilfield, our Oslo corres- 

: pondent report!. The platform 
: had been out of action since last 
November, following an explosion 
: and fire. Total -output from The 
field has been rurtfifng at some 
300.000 barrels per day. '• With 
Alpha again in operation, it can 
: be increased to about 350.000 

• barrels per day. 


BY ROGER MATTHEWS 

DON JUAN DE BORBOX. father 
of King Juan Carlos of Spain, 
who has never renounced his 
claims .to the throne, startled 
political observers bore to-day by 
; flying in from Portugal for lunch 
with his son. Last summer, Don 
| Juan was banned from Spain by 

■ the Government of General 
i Franco for a speech he made at 
| bis home in Portugal calling for 

full democracy and indicating 
that his son was not capable of 

■ leading the country towards it. 

} The meeting between the King 
and his father is taking on a 
growing significance- with some 
sources suggesting that Don Juan 
may have been offered the role 
'of regent in order to unite the 

I royal family. Don Juan, the son 
i of Spain's last king. Alfonso 
XTT3, has lived roost of his life 
} in exile aod became a vociferous 
I critic of General Franco. A much 


more political animal riian hit 
son he has maintained regular 
contacts with ' left-wing opposi-' 
rion groups, and has very decided 
ideas on the path the country 

should follow. 

Sources said he was expected 
to tell tile king that a far more 
positive lead was needed from 
the monarchy, and that during 
such difficult times it would he 
Increasingly difficult to fulfil the 
role of a constitutional monarch 
standing entirely above politics.: 

The arrival of Don Juan came 
against a background of simmer' 
ing labour unrest following the 
police shooting of another, 
worker near Bilbao yesterday 
and calls for “ days of struggle *- 

Semi official sources said this . 
morning that nearly half a 
million workers had struck 
yesterday La the four Basque - 
provinces in protest against the 


killing of four workers in Vitoria 
last week. As such, it 'was the 
biggest political strike to have hit 
the nation for several decades. 

In the Bilbao satellite town of 
'Basauri, where the Gnardia- Civil, 
opened fire during a demonstra- 
tion resterday morning killing an 
18-year-old, the strike remains 
solid. Over 10,000 workers held 
an authorised meeting.. this. morn- 


ins during which a labour leader 
said that the names of Easauri 
and Vitoria .would be forever 
remembered in history as the 
places where the revolution of 
tiie Spanish working man had 
begin*.' The workers -their 
pledged not to return to their 
jobs “until tiie police and Gov-, 

eminent . had explained tine 
atrocity." 

• Elsewhere in the Basque pro- 
vinces there was a partial return 
to normality with official . sources 


Italy studies U.S. loan plan 


Moving money worid-wide. 

The American West’s oldest bank is an increasingly important part of the European 
business community. 

Through our offices in London (including our wholly-owned merchant bank, Wells Fargo 
Limited), and our branch in Luxembourg, we serve corporate customers throughout West- 
ern Europe. We undertake all types of merchant banking and conduct business in sterling 
and Eurocurrencies to meet the financial requirements of corporations and governments. 
We’re backed by 12 billion dollars in resources and over 120 years of accumulated busi- 
ness know-how. When you need international banking service, remember; Weils Fargo is 
world -wide. 


BY DOMINICK ]. COYLE 

ITALY’S economic and political 
| problems, which Washington 
sees as being closely related, 
were discussed to-day at a meet- 
ing here between Prime Minister 
| Aldo Moro and Mr. William 
Simon, the U.S. Secretary of the 
Treasury, amid indications that 
the UJ>. Administration is now 
looking to the so-called 
“ Kissinger Plan " as a means of 
directing new international 
credits to Italy. 

The Kissinger plan, a financial 
network through the OECD for 
rescuing countries with serious 
balance or payments problems, 
has yet to be ratified by the U.S. 
Congress. But Mr. Simon 
expects ratification “ before the 
summer." Under its provisions. 
Italy might be able to draw up 
to Sl.fibn. 

The U.S. Secretary, who has 
also had talks with Sig. Emilio 
Colombo, the Treasury Minister, 
and senior officials of the Bank 
of Italy, is said to have ruled 
out as unnecessary at this time 
any enlargement of Italy's exist- 
ing S3bn. federal reserve swap 
line. This is particularly so, he 
feels, in view of the forthcoming 
SI bn. loan from the EEC. and 
Italy's projected 3530m. drawing 
from the International Monetary 
Fond. 

Mr. Johannes Witteveen, the 
IMF's Managing irectr. who had 
j been - expected in Rome on Mon- 
’ day in connection with this 
j further Italian drawing, will now 
l arrive for talks to-morrow at the 
[Treasury on the undertakings to 
■ the letter of intent which the 
j Moro Government will have to 
sign. However, unofficial reports 
I suggest that the minority govern- 
' ment is far from happy with the 
i fiscal and monetary restrictions 
; being advocated by the fund. 

I Mi. Simon, too. is understood 
I to btve suggested th>t the 
< measures so far announced hy 
i new government Jiere_ are in- 
j adequate to deal with the pre- 
sent economic and monetary 
crisis, considering them to be but 
I a "preliminary thrust” Italy, 
j he said, would have to tackcl Its 
inflationary problems just lik§ 


ROMANIA 


other countries, through fiscal 
and budget measures. An In- 
comes policy would also be' a' 
necessary component 
The U.S. Secretary, in an inter- 
view . here, expressed qualified 
optimism for the long-term 
future of the Italian economy, 
while conceding that the coun- 
try's economic problems . were 
linked closely with, its political 
problems, although be made no 
direct reference as such to the 
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emergence of the Communist 
Party as the .most potent political 
force in the country. 

The prevailing 'U.S. view 
appears to be that Italy is now 
shackled . with too many short- 
term debts, and is thus restricted 
from embarking .on -a realistic 
programme of economic develop: 
ment and industrial reconstruc- 
tion of the kind which, it is felt 
would reduce political and social 
.tensions. ! 


OECD sees increase in 
Western growth rate 


BY RUPERT CORNWELL 
A SOMEWHAT more promising 
future for the Western economy 
— at least in terms of grow tit- 1 
Is the prospect facing senior 
Treasury and Central Bank 
officials of the 24-member 
nations of the OECD, who began 
a two-day meeting here this 
afternoon. 

The Organisation has not 
made a completely new set of 
forecasts for the discussions of 
its Economic Policy Committee, 
but the working papers prepared 
suggest that some of the larger 
European countries, and above 
all. the U.S- are pulling our of 
recession more powerfully than 
expected by the OECD only-three 
months back. ■ - 

In Europe, the. star performer' 
is West Germany where expan- 
sion in 1976 might reach 4 per. 
cent, or more against the 3.25 
per cent, predicted in the 
OECD's Economic Outlook of 
last December. The U.K„ as well, 
may do slightly better than the 
zero growth then forecast. 

However, it is the U.S. where 
the improvement has been most 
marked and the Secretariat is 
understood - to feel that the 
American economy could ad- 
vance as much as 6J5 per cent., 
a full point more than suggested 
in the Outlook. 

However, as officials at the 
Organisation here are quick to 
point out, the upturn does not 
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radically change the -probability 
that the 2£n&tion area overall 
will manage expansion of around 
4 per cent— reasonable by- his- 
torical standard, but in 1976 in- 
sufficient to -stop unemployment 
ending the year higher t&an 
when it started-: 

France is a good illustration. 
The OECD is sticking ,by its 
forecast of 3 per cent. GNP 
growth, but in any case argues 
that even the 4.5 per cent, aimed 
at by the Paris Government will 
not prevent the ntxmber; of work- 
less climbing from lm. today to 
over 1 Jim. : next December: 

Nor does tile improvement 
change the basic dilemma con- 
fronting those who manage The 
West's economies. On .the -one 
hand, they must ensure - that 
recovery does not simply peter 
out: but on the other, they must 
avoid triggering the inflationary 
boom in 1977 and beyond that 
is already privately feared by 
some OECD economists. . 
j The talks* are expected to 
-concentrate on. achieving the 
growth ini long-term investment 
that alone can set the -upswing 
on a. sound ' footing. ‘ Given 
though: that this is perhaps tod 
much- to expect from a private 
sector .already suffering from 
overcapacity, it is the possi- 
bility of higher public sector 
spending that is likely to be 
most closely examined. 


MADRID, March 9' 

,3tating_tfcat 50,008 remained 
ip the' province of Vizcaya. ah“4 
'about 10,000 in . Guipuzcoa. At; ~ 
. least 100 -people were arrested; 
in the many clashes .between: 
police and demonstrators yester*; ' 
day and dozens more injured- : 

. Hie Guardia Civil put op road- 
blocks on roads leading to the-: 
town of Oveido this afternoon,’ 
.captal of the Asturias region, 
where Left-wing groups bave- 
called for a general strike to- 
morrow. In Madrid, construc- 
tion workers and those from the 
engineering sector, nearly 200,990 
in all, have also been called*out 

on strike "to-morrow in protest 
•at the recent shootings. 

. ..Disputes over the economic 
handling of the nation are also 
expected to surface publicly in 
the next . -few . days, with the 
resignatioa of at least one of the 
two Deputy Ministers of Finance, - 

W. German 

exports 

success 

. By Nicholas Colchester 

BONN, March 9. 

PROVISIONAL figures suggest 
that West German manufactur- 
ing industry’s exports orders in 
January were after seasonal 
adjustment • 14 per cent up on 
their level in December, 7.4 per 
cent, above their average level 
in the last quarter of 1975. and 
;1B per cent, above the figure 
for the previous January'. 

This, is the most conspicuous f 
development in order indices 
published, by the Economic 
Ministry to-day. The other 
figures confirm -that the rise in 
West German domestic demand 
which set in during last summer 
has continued steadily 

The Economic Ministry treats 
the Janizary figures with great 
caution, partly because the 
Foreign Order figure for Decem- 
ber latet had to be corrected 
sharply upwards and partly 
because the Govenment Statis- 
tical Office gathered the January 
data in a different way. 

Nevertheless the figures sug- 
gest that the trend in German 
export orders is upward despite 
the rather disappointing figure 
for- December. The orders frof. 
abroad in January and Decejri 
ber were approximately equal . 
the- flow of orders in the preen- 
ing two months taken together ':^' 

Sweden to aid 



shipyards 


By William Doflforrv 

STOCKHOLM. March 9. 
THE SWEDISH Government will 
finance the building of ships for 
stocks, -In order to. give its hard 
beset shipyards a hreatbinc 
space,., while the industry c in- 
capacity by 30 per cent." In ; 
Bill presented to- Parliament to 
day the Government proposes n- 
raise its credit guarantees b;. 
Kr.l2.9bn. (£L5bn.). Sweden has 
tiie world's second largest ship- 
building -industry after Japan. 


Comecon’s odd-man-out 


BY DAY© LASCBLLES. RECENTLY IN BUCHAREST 


Consolidated Balance Sheet of Wells Fargo & Company 
-and its principal subsidiaries including Wells Fargo Bank, 
as of December 31, 1975 (in thousands). 


December 31, 

ASSETS 1975 

Cash and Due from Banks - S 1,465,515 

Overseas Deposits - ......... -484,388 

Investment Securities: 

U.S. Treasury Securities ....... 721.244 

Securities of Other U. S. Government 

Agencies and Corporations ..... 438.102 

Obligations of States and 

Political Subdivisions ....... 430,871 

Other Securities . ........ - 104.753 

Total Investment Securities ... 1,694,975 


December 31, 

LIABILITIES AND STOCKHOLDERS' EQUITY 1975 


Demand Deposits 

Savings Deposits . 

Savings Certificates 

Certificates of Oeoosit 

Other Time Deposits ....... 

Deposits in Overseas Offices .... 

Tota! Deposits ...... 


Trading Account Securities . • 
Funds Sold ........ 

Loans ......... 

Less: 

Reserve for Loan Losses . . 
Unearned Discount .... 

Net Loans .... 

Direct Lease Financing ... 
Premises and Equipment - . 
Customers' Acceptance Liability 
Accrued interest Receivable . 
Other Assets. ...... 

Total Assets. ... 


76.201 { 
238,850 
7,620.311 


S 2.906.705 
2.571.437 
1.384,953 
1.721,376 
430,926 
808,914 
S 9.824^11 

Funds Borrowed 1.032,447 

Commercial Paper Outstand-pg 146,698 

Acceptances Outstanding 220,489 

Accrued Taxes and Ot^er Expenses . ... 153,425 

41 a % Capital Notes cf Wells Fares 

Bank. N.A.. due 1589 50,000 

Convertible Capita; Notes, due 1989 . . 18,408 

Debentures. Notes and Vsrtgages .... 214,850 

Other Liabilities 141,502 

Stockholders’ Equity: 

Common Stock— $5 Par Value, authorized 
30.OQ9.GOO shares, sutstangrng 

20.028.842 Shares C- Decemcer 31. 1975 ■ 100,134 

Capital Surplus . 185,377 

Retained Earnings ......... 214,590 

Total Stockholders' Equity .... 500,101 

TctaJ Liabilities and 

Stockholders' eqc :/ .... . SI 2.362,231 


. 61.665 

. 107.453 

. 7,451,188 

. 282.419 

. 131.746 

. 219,973 

121.206 | 
195.770 | 
* SI 2.362.231 j 


United States gcvemTsr.l secures. securities and loans 
earned at 3792.572.CC2 zr 31. 1375 were pledged to 

sec l re U.S. gz.er-.rr.err deszziz. ever publ-s funds, trust de- 
posits and for ether pi. -pesos £c rec. -ed by ia*. 


Wells Fargo Bank 
Wells Fargo &Co. 
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ROMANIA proclaims its indivi- 
duality the moment the visitor 
steps off the plane at Bucharest's 
Otopcm airport. There are 
British-built BAG Ills on the 
apron belonging to Tarom, the 
Romanian national airline which 
has declined to equip itself 
solely with Soviet Ilyushins and 
Antonovs. There may also be a 
Boeing 707 belonging to El AL 
a unique sight in Eastern 
Europe where Romania is the 
only country to have kept up 
its links with Israel. 

But th? country's now well 
known, and exnosed. inter- 
national position demands certain 
precautions. Otopeni teems with 
soldiers, automatic rifles at the 
ready, and the public is not 
admitted even to the airport 
buillmg without a rigorous 
search. Bucharest itself has 
armed soldiers outside sensitive 
buildings. One of the most 
heavily guarded Is ihe Israeli 
Embassy. which has been 
threatened with terrorist attack 
more *h?n once. 

Romania fs a member of the 
Warsaw Pact. But its- policy- 
makers headed by ?ha ubiquitous 
President Nicoiae Ccausescu 
appear to be warming up their 
ruia tranships outside the bloc, 
particularly with the developing 
world, while at the same tiim* 
resisting pressure, both political 
anti economic, from the Soviet 
Uninn. The result is 3 balanced 
relationship with Moscow, which 
shows no sicn of losing its finer 
adjustment.- 

The Helsinki Document on the 
inviolability of frontiers and 
non-ic’.orferer.ee. Bucharest offi- 
cials point out. applies as much 
to reiatinns within the -Warsaw 
Pact as between East and West. 
And Romania is currently at 
odds with the Sonet Union on 
a number of issues, though 
more from principle than provo- 
cation. 

FirtL there Is the conference 
of Eompean Communist parties 
where Romania has opposed sug- 
gestions that the movement 
should have u icrcninr. pro- 
gramme nr be jed from a 
“centre." This, was made quite 
clear by Mr. Ceanscscv in a 
speech to the General Assembly 
in December when he said a 
variety of experience vr.rhin the 
rQovpc*mt would do mil hi fig but 
enrich :L Moscow has kept quiet 
about the conference, fearing 
perhaps to provoke reactions' 
‘mm countries like Romania 
deepening the striiL But the lack 
of progress after nearly two 
years 'of preparations must be 
trying Moscow's nerves. 

Hand ;c hunt! with ideological 
differences Romrtim has refused 
vi acres! Soviet domination of. 


Comecon. At its summit in Buda- 
pest last summer Mr. Ceausescu 
made a sharp attack on "suprana- 
tionalism," Iris label for Russian 
attempts to impose a common 
economic policy. Again, the, 
Russians have thought it best to 
ignore these rebuffs, content per- 
haps that Romania participates 
more fully in Comecon than its 
public utterances suggest 
For though Romania has 
joined the IMF, its economy is 
firmly locked Into Comecon. It 
has signed long-term delivery 
agreements with the Soviet 
Union for such vital items as gas. 
coking coal, iron ore, and non- 
ferrous metals. Membership also 
brings it ready markets for 
industrial goods that might not 


to- exchange industrial goods for 
raw materials which it needs to 
Import In growing quantities, and 
able to profit from the increased 
purchasing power of the oil 
countries. Politically it builds 
up a counterweight to Warsaw 
Pact ' . membership . and gives' 
Romania ~ a claque for its 
defiance ' of more advanced 
countries in East as well as 
West. As one commentator in 
Bucharest put it: “If you ain’t 
play the big parts, at least make 
sure that the chorus shouts 
loud." 

Romania seemed to be taking 
this policy a step further last 
year when it secured observer 
status with the movement of non- 
aligned countries and was 


substance in the talks. But ir 
the same period there was onlj- 
one visit by a Warsaw Par 
Defence Minister, the Hungarian. 

Conspicuously v Buchn re- 

steers dear of bilateral dispute 
with the . Soviet Union. Du • 
tribute is paid to Moscow ir 
major speeches, and .economic 
progress is attributed in part tc 
ties with the Soviet Union, 
through not in quite the same 
fulsome language -as in Hungary 
let alone Bulgaria. Neverthe- 
less disputes simmer below the 
surface, notably- over the ques- 
tion of Bessarabia, the sizeable 
province of Romania on the north 1 
east banks of the Danube which ' 
the Russians annexed in World 
War IL 


• 1 * 1 * . —rpr—^ * Fe elings -rim high in Romania 

“ If yon can’t play the big parts, at least make sore 

that the chorus shouts fond ” — Romanian com- the {act The latest issue of His- 

mpnfnfnr torical Magazine., a learned 

e luiiur. periodicaL contains a long article 

■ ■ ■ arguing that Bessarabia is hi>- 

- . . . - , ; „ ■ toricaily Romanian.,' Not :ha' 

End buyers elsewhere, and admitted to tne Group of 77 the Romanians ever expec' 
credits from the Comecon banks, recently. According to officials in Moscow to cede the territorv. Bu 
some in hard currency. Romania Bucharest this should not be seen no other Pact member with tei 
is participating in the giant as the first step towards neutra- ritorial pretensions on anothe 1 - 
Orenburg pipeline project which lit?; As they explain it, Romania ever advertises the faeL 
is being built jointly by a wanrt closer ties ‘with the Third 

number of Comecon . countries World, and it is coincidental that Y ®t there seems iitue pros pe- 
so bring Siberian natural gas most of it is non-aligned. Never- ?£ nomama -easing iteeif out ~ 
into East Europe. t be less. Romania’s interest in Wa £^aw “f 1 - J® obvu., 

Rumania invited Sir Chns- non-alignment fits its quietly"' ^^raomty rules Ibis out, : y> 
lopber Soames. one of the EEC flourishing relationship with w 2 U . as ' Ule faet tfat 11 < r an: ; 
Commissioners, fo Bucharest in neighbouring Yugoslavia,, the to ftverits economic i.-.- 

January to complain about .dis- movement's leader. Link s with y™?* Soriet Union. F v 

crimination under the Common Belgrade mow cover a wide field, tboofih the ne w Fi ve tear PI a.' 
Commercial Policy and about its even military (the two countries ttrengtirtn wroomr. 

deficit with EEC members S3 'are .jointly developing a- fighter (by .1980 Roman:.-, 

much as to extend a favouring- airerattl. and top level visits are ^ more .Pei 

hand ii Brussels. frequent by earlier standards. . i? pi ta ^ Soviet L oion 1 

The Soviet Union remains In Ihe shifting world of Balkan backwmTtness and 

Rom a nil's biggest trade partner, politics the two countries look lts <nl p<rP°sns now. 

But next on the list Is West natural allies. It would be diffi- barely two-umro of totai 

Germany. That tips the overall cult “for Russia to mount a.- con- luntis on what 7 

orientation away from Comecon veatihrial attack, on Yugoslavia n “° by itseit- 
which lust year took only a third wilhont at least passive . se J jas , -IS2 ar *i 1 < * 

of Romania's trade. The remain- Romanian co-operation and this of tacependeace 

mg (wn-thirds was equally would be most unlikely. . For ^ e ? use ^ 1 ,^, y T - >Ie ° r 

divided between the advanced though there are no mutual co ?' 

capitalist world and the develop- defence treaties, a tacit under- 

ins world, a proportion far standing seems to.exisL Neither "?^?* ^ , < i?P t ^ 0 V?T er . 
larger than in tt* case of any country will .permit fbreign 2^ a V 

other Soviet bloc country. troops to be stationed on its soil. P 0 *^. f ? r . dash- 

Romanian links with the Third and any passage of Warsaw Part 7^5^ » y , P? rani j ter ' 

World have strcnclhcned notice- troops timweh Romania ha s‘to. “b® 60 * has learned t c 

ably dun nc; the iast two or three be negotiated separately. The 

years, and are Ukeiy to go oa-Mldifirt travelling repatately telafaons witii the 

doing sn since it suite Romania :i> rir weapons. central to 

to be identified with a section of Both countries were also keen, poacy. . 

the world whose voice and supporters of ihe recent eon f er- ' 
economic strength are growing. «»ce of Balkan cooperation. J nvnnn . usa u«n, 

Officially, the' policy is based which, offered hopes of stronger : AbTHORS nAifTcD 

on Rnmania'5 status as a develop- cohesion to. a region whose • _ u nom 

iaj country (because of the size cracks are all too visible, and PL fl,T> (wDLiSuER 

of its agricultural population), exploitable.' . .. ^ 

and i»s desire In align itself with- R o man ia paraded its military 

countries coping with similar iadependewe last year by invit- poemr. tcbdaiw asc reusLous^wS' 
problems. J Isgr the British, French, Italian xetewnaa. -- 

Ec.mnmically tiib noUcy r^v-s and -Greek' Defence Ministers to w msls * vaSFtiSfi • 
fiividcatfs since Romania, u able Bucharest \ There was titUe. of ■ 1wn - 1- 
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HOME NEWS 


Lord Goodman champions 
the ‘right to write’ 


BY MICHAEL THOMPSON-NOEL 


FEARS for the future freedom 
of the Press were expressed yes- 
terday by two Fleet Street edi- 
tors and by Lord- Goodman, 
chairman o£ the Newspaper Pub. 

! is her s’ Association, at a hearing 
in London of the Royal Commis- 
sion on the Press. 

At the same time, the Institute 
of Journalists urged the Employ- 
ment Secretary. Mr. Michael 
Fool, to usk the Commission to 
produce an urgent interim re- 
port on the Government's pro- 
posed voluntary Press charter in 
response to developments « n 
Barnsley, where local news 
sources have been encouraged 
hv the National Union or Jour- 
nalists to give information only 
to TUC-affiiiatgfl union members. 

Lord Goodman, chief architect 
uf Parliamentary opposition to 
the Government's closed shop 
legislation as It affects the Press, 
warned the Commission that the 
Government's stance on the free- 
dom of the Press controversy 
could prove the first step to- 
wards " total anarchy." 

The controversy could have 
been avoided if the Government 
had agreed to incorporate in the 
proposed Press charier a simple 
clause guaranteeing that no one 
was to be denied the “right to 
write - ' by expulsion or exclusion 
frnm union membership. 

Ho told the Commission it 
could "strike a blow for free- 
dom" bv reporting that an indi- 
vidual should have the right to 
work for a newspaper without 
the threat of industrial sanction. 

Intervention 


The right to write was so fun- 
damental that nothing should 
interfere with it. Asked by the 
Commission whether a Bill ot 
Rights would help safeguard this 
freedom. Lord Goodman said he 
doubled whether a tolerable 
measure could be extracted from 
the present House of Commons, 
given its non-libertarian atti- 
tudes. 

A closed shop was not a pre- 
requisite to proper and success- 
ful industrial negotiation in the 
newspaper industry. 

He disagreed with the attitude 
of Mr. William Rees-Mogg, editor 
'oF The Times, who said last 
week he would not involve him- 
self in helping to draw up ihc 
charter. “I du not believe that 
we shall be successful.^ said 
Lord Goodman, ** but it JS our 

duty to try." . 

A freely negotiated cnarter 
was one thing; a charter that had 
to bu negotiated under the 
ihreat of intervention by the 
Secretary of State was another. 
“ Secretaries of State and Parlia- 
ment should have nothing to do 
with pie 1 * running of a free 

P Mr.' Donald Trelford. editor of 
the Observer, told the Commis- 
sion he would have preferred 
Lord Goodman’s “unambiguous 
amendments to the Go '' e ™‘ 
ment’s Trade and Labour Rela- 


tions f- Amendment i Bill, rather 
than the perhaps ambiguous 
promises held out by the charter- 

Mr. Charles Win tour, editor of 
ihc London Evening Standard, 
said the charter would be helpful 
In many areas where legislation 
could not roach. He Foresaw no 
particular threats to free speech 
from newspaper closed shops, and 
said it was a great mistake to 
regard the NUT as the enemy. 

" The umbo should be regarded 
a 3 allies in working for greater 
freedoms." said Mr- Win tour. He 
deplored Ihos.e who might refuse 
to lake part in negotiations on 
the charter and those who per- 
sisted in perceiving threats where 
none existed. 

Earlier, the Commission had 
been told by Mr. M. H. Fisher, 
editor of the Financial Times, 
that there could be no objection 
to editing a newspaper where all 
journalists belonged to the NUJ 
provided membership of the 

union was not a condition of 
entry’ and that loss of union 
membership was not a cause for 
dismissal. . - 

Quoting the Financial Times as 
an example. Mr- Fisher said that 
between 150 and 16(1 of its jouma- 
lists belonged to me NUJ. The 
remainder were either non-union 
or TOJ members. “ It is thus 
quite clear that the unions are 
in a position to exercise very 
considerable power if they feel 
that the interests of one of their 
members are threatened. 

“Wbat is not at all clear to 
me is who would protect an 
individual journalist against 
arbitrary action by the union in 
a closed shop situation. We must 
remember that the powers 
arising in a closed shop situation 
are not handed over to a 
particular group of people con- 
trolling the union at a particular 
time, hut in effect for a very 
long period — if not in 
perpetuity." 

In the absence of agreement 
between unions and manage- 
ments, the idea that a Minister 


BY-ELECTION REPORT: CARSHALTON 


should draft a charter containing 
rules for the Press was totally 
incompatible with basic free- 
doms, said Mr. Fisher. 

“ It is a power which to the 
best of my knowledge has never 
been granted to any Minister in 
the Western world outside a 
dictatorship. It is a step which 
could give a government powers 
of news direction on top of the 
very considerable powers of news 
management which governments 
already have." 

In his letter to Mr. Foot 
yesterday. Mr. R. F. Farmer, 
general secretary of the Institute 
of Journalists, said that in some 
areas, local NUJ olficc-bolders 
were- telling public relations 
practitioners that unless (bey 
joined the union material they 
’submitted oo behalf or their 
clients would not be published. 


A Tory romp 
amidst the 
daffodils 


THE CHERRY blossom is out 
among the semi-detached 1930s 
mock-Tuctor avenues of Carshal- 
ton-on-th e-Hill and Carshaiton 
Beeches. Down the road the 
daffodils are coining into bloom 
by Carshaiton House, the Ponds 

and the parish church, the care- 
fully restored and preserved 
remmders of the time at the 
beginning of the century when 
Carshaiton could claim to be a 
village not yet overrun by- 
creeping suburbia. Standing on 


THE CANDIDATES 


Scandal 

“This must surely he an indis- 
putable example of that denial of 
access to the Press for outside 
contributors and the public that 
you said in the House wouid be 
a scandal and which you pledged 
Parliament lo eradicate." 

Mr. Farmer claimed the NUJ 
was now determined lo use every 
legal means possible to compel 
all journalists to join its ranks 
and that “regard for Press free- 
dom. the public good, or the 
rights of individuals will be sub- 
ordinate to the achievement of 
that ,end." 

Although the Royal Commis- 
sion has "interviewed certain wit- 
nesses on aspects of the Barnsley 
dispute, it is thought unlikely 
tha t it will produce an interim 
report on the subject 

It is already due to puolish 
a preliminary report next week 
on the likely future of the 
national Press and on suggested 
means of financial help to assist 
the introduction of new print 
technology. 

Tories plan attack over 
NUJ ease. Page l? 


William Boaks 
Air-road pub. safety, white resident 
Colin Blau, Labour 

Terence Devil! e-Faulkner. 

Nat. Front 

William Dun more, Logic 
Nigel Forman, Conservative 
John Hathcrley, Liberal 
Reginald Simmers on. 

Con. v. Common Market 


OCTOBER, 1974, RESULT 


National newspapers must 
‘have will to survive’ 


Carr (Con.). 22£3S (45.4%) 
Atherton (Lab.), 18JJ4Q (37.9%) 
Smallbone (Lib.), 8J72 (16.7%) 
majority 3,698 ( 7.5%) 


stout stakes in the front 
gardens of these parts of the 
constituency are the posters 
proclaiming their owners’ faith 
in Conservatism and the youth- 
ful Mr. N igel Forman. 

On Rose Hill to the north are 
the terraced houses of the old 
London County Council estates, 
semed round the bulk of St. 
Helier Hospital for all the 
world like a host of invading 
troops enviously eyeing the 
good life in the valley below 
them. 


Rose Hill is Labour territory 
and the fief of Mr. Colin Blau. 
The rest of the constituency is 
as mongrel and nondescript a 
tract of territory as one would 
find anywhere within 12 miles 
of Hyde Park Comer. There 
Conservative, Labour and 
Liberal posters vie with promin- 
ence in about equal numbers. 

It would, however, be a mis- 
take to strike too strong a note 
about the atmosphere at what 
is likely to be the quietest — not 
to say the most apathetic — of 
the present series of by-elec- 
tions, this one caused by the 
elevation to the Lords of Mr. 
Robert Carr, the former Conser- 
vative member, who enjoyed 
majorities of 5,690 and 3.698 
respectively in the successive 
general elections of 1974.' 

Law and order 

The local sense of identity is 
weak in a constituency whose 
boundaries have recently been 
redrawn and which is essentially 
an arbitrarily delineated slab 
of South London suburbia. Local 
issues are sparse— the planning 
blight caused by indecision over 
the future course of the M23 
motorway, and the question of 
whether or not there should be 
a big new council estate on the 
site of the Hackbridge sewage 
works are the main ones*. 

There Is, for example, none 
of the drama of local unem- 
ployment which sharpened the 
debate in Coventry North last 
week. 

Thus, when Mr. Forman was 
asked yesterday how the break- 
down of law and order, high- 
lighted in his election address, 
affected Carshaiton. he pointed 
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urobable Omsetaixtwe nictiir- at • .ease 'fra- Ccrrshoftott ' s pfctore sqtte 
BM tenat&MtAez mrtte northern- port 


out that he had received com- 
plaints from old ladies about 
the under-lSs pulling up the 
flowers in their gardens. Such 
axe the tensions of Ca rsh ai t on. 
limited though deeply felt they 
may be. So quiet is the con- 
stiuency that many of the older 
voters seem unaware of Mr. 
Carr’s removal from the Com- 
mons to another place. 

Mr. Forman’s eventual, suc- 
cess in Thursday’s poll cannot 
be in serious doubt. Where the 
contest is of interest, however,, 
is in its eminent usefulness as 
a barometer of feeling on 
national- Issues and on the re- 
cord of the Government 
Many in the constituency feel 
that Mr. John Hatherley. the. 
Liberal’s challenger, will be the 
first victim of his Party’s .dog- 
fight over the leadership, and 
that he will be extremely lucky 
indeed to save his deposit 
It is true that Carshaiton 
abuts onto Sutton and Cheam. 
which Mr. Graham Tope held 
briefly for the Liberals in 1972 
and. that the Liberals have 
drafted into their tiny head- 
quarters all the help they can 
possibly muster. But, having 
secured only 16.7 per cent of 


qJ Hie donshtuencjl.: 

the vote' last- time, they are 
vulnerable^ : 

Their candidate, a greying 
South African'; born, -..school- 
master, has T vtews which put 
him on the '.extreme right of 
bis' party with,- say; Mr. Einlyn- 
Boo son. ' i* I was a . Friedmamite 
long before I. knew of Milton 
Friedman.’’ he ‘says; Bis Lib-; 
eralism is .of the lyrical , rather 
than: ‘the - comraonsensical typq. 
and be_ is. not the man the 
Liberals, should have in an ex- 
posed . position ' dt a time 1 , "like 
this. ... - : -■'■ 

: Labour’s Mr. Blau, a.S9-yearr 
old Lambeth Councillor .and’ 
Controller of .Social Work. Ser- 
vices for -Tower Hamlets, .is 
about as cheeky a Cockney 
sparrow'.', as a -sedate place like 
Carshaiton could take. A solid, 
right-winger, in Labour terms, 
he is campaigning, cheerfully^ 
and "hopelessly bn the Govern-- 
ment’s record. • 

After- his defeat: he will 
■ doubtless be . rewarded with 
one of jftose SiFe South London 
seats about which, prospective 
Labour candidates are smack- 
ing. their lips so noisily these 
days. Indeed, lie could become 
. the Bob Mellfsh of the 1980s. 


- At the end of it all, the elec- 
tors are left with the 82-year old 
Mr. Forman. , He does not really 
deserve the adverse -Press eorn- 
jnents.tbathe has been subject 
to during the campaign and in, . 
say, five years’ time he should 
have -matured intb a Very, use- 
ful: MTy bringing with -him as he 
does 'academic honours from 
Oxford, Harvard, Brighton" and 
Bruges, and experience with the 
-Confederation- - of British 

industry. But for the moment, 
his -.ambitions competence is 
overlaid with- a shyness which 
comes across' as a stiff aloofness 
' and a caution which makes him 
3 eem : like a trimmer Nor is he 
a »rian who enjoys the hustings. 

'. - It is, unlikely that any great 
dent m the poll will be made by 
Mr. Reginald '..Simmerson, a 
Conservative ■’ Against. - the 
Common 'Market. Mr. Terence 
Devm e-Faulkner' of :he 
National Front Mr. William 
Dumnore, the Logician, or Mr.- 
William Boaks for the Air 
-Road Public Safety White Resi- 
dent battalion. .. , 

. There should be no surprises 
from Carshaiton: 

- Hugh O’Shaughnessy 


BY MrCHAEL THOMPSON-NOEL 

THE VIEW that the national 
newspaper industry represented 
the ultimate in union militancy, 
management incompetence and 
technological backwardness, u 
was hoped, referred to ihe P-ist. 
Mr. Percy Roherts. depuly chair- 
man and chief executive of 
Miror Group Newspapers, told a 
London conference yesterday. 

There were still areas lor 
serious concern, however. The 
national newspaper industry had 
refused to operate as a media 
group to confront the “enemy 
— television — and its tradi- 

tional methods of -advertising 
rate catting were more appro- 


priately viewed as throat cut- 

tll Mr. Roberts said the interim 
report of the Royal Commission 
on the Press would highlight -oe 
constructive action being taken 
to achieve survival for tne 
national newspaper industry 

•* With the new technology we 
have the means to survive. What 
we need is the desire and the 
will to survive.” 

Mr. Joe Wade, general secre- 
tary of the National Graphical 
Association, said the new tecn- 
nology could only succeed if it 
was introduced on the' basis of 
existing demarcation lines. 


Fall in £ unlikely 
to hit petrol prices 

BY OUR INDUSTRIAL STAfF 

PETROL PRICES are unlikely to movements over the past 


j Aerospace 
| pledge 

| SUGGESTIONS THAT uncertainty 
w i caused by the proposed r.ationali- 
fev> ' sation of the aerospace industry 
j was preventing managements of 


S d Apart from uncertainty over-" cm,™* front 

*f slerltnV lending oil com- ^^"SB deci.iona uere. retecied lti 

panies forecast yesterday. prevent any immediate action by 


— ... , , prevent an* wuutu« — ~- F 

With Britain deriving only a Ql j companies weak state of 
very small proportion of its re- market. 


Mr. Eric Varley. the Industry 
Secretary, yesterday. 

-- . “ It the aircraft industry 

,«r.. Ban “*£ market. . , ! considers specific projects should 

quirements from the .Norm sea, The big producers have already ; ^ undertaken, we shall be very- 
most of the oil landed has to be t0 tr j En back margins con-: to caD sider such proposals 

paid for in dollars and a pro- ■; jderably because of price- ^ advance of resting day.” 

longed fall would begin to cause cuU j n3 fay smaller independent Mf Varley was - replying to s 
problems. netrol groups with access lo ; ^ Michael Hemline. 

Shadow industry Secretary, 
criticisms the lack of any com- 
mercial strategy for the aerospace 



we can 



i 

X- 


problems. petrol - groups with access 

Until it becomes clearer at cheap oil from the Continent, 
what level sterling is likely to Nevertheless, the big oil «m- 

sonic, however, it is unlikely panies point out that even- ID 

that the oil companies will *uh- cent deterioration m • and shipbuilding industries, 

mit applications to the Price of sterling in relation to. the L.S., 

Commission for increases °n dollar puts up costs per “saNon j Hotels deal 
netrol heating and industrial of crude by about lp and D> | “ Ul *' a , 

Silf Assessments are being made a5p-lp per gallon at the petrel , eS-aV* 
of the effects on costs or the stage. ; which will invX the group v. 

supervision of the building. -laiT- 
mg and eventual management >’F 
ihrce hotels to be built as Kr.ur. 
Beach. S ha rajah town ceetrc ar.c 
Khorfakkan 

i ‘Extremism' stand 

Mr. Douglas Eden and Dr. Stephen 
Haselcr." two Labour renrerenta- 
: tires on the Greater Lor.dic 
THRYSLER fU.K.) vesterday re- that the first and bigger wave ot council, said that they uotwl not 
i1c hicreett order since the redundancies designed to reduce , stand ^ Labour candidates at ner 
£162^ rescue the total labour force by a third , years council elections. Tr.e.r 

KSWK* «5^s ; s ™ ^sS&S^S £ 
S&’SL.’ffSJSSJSS S^JEZSLSl^,^ - w "«■ 

cUon, branch of the Par. Oir.cc. SSSS ^£ , p ensions plea 

Tbp support from u npinm>]i u- omAntpH 1 «-\l ■ mmmmmm NllHclnnC 


Chrysler wins Post Office 
order for 2,265 vans 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


Old tme pensions 


should be 


The support from a or jajnaIly exnected. 

nationalised industry should Dunstable van and truck incPe ased immediately to £Ifi 

help Chrysler factories at Dun- pk nt an j the associated machin- : wee |j j or a single person and 1 £2ii 
stable. Luton and the Coventry j n;? f 3Ctor y Luton were not us' f or a married coupte. 
engine factory to return to full- j, art j hit *as the car plants at,[h c Aged. Pensioners meet <rt 
tune working. Coventry and Linwood, Scotland. ; Londun to-day at .1 rally organise'.: 

Chrvslcr workers have hecn on Dunstable is expected to return r>>- the British art 

varying degrees of short time — to a four-day week next month, .Trade Unions .-»c,io.. 
including temporary lay-offs — followed by Luton, with 
since before Christmas. Now .back to full time in June, 


both 


British wine sales fall 
first time since 1969 


Dearer fares date 

per ccnL increa*c 


1 The 25 _ 

. London Transport ou? f*'™.- 
come into effect an s 

month’ earlier than nrigmai;:- pro- 
. posed. Underground fsres vi.. go 
; up an July IS as planned. 


! Chairman’s plea 

1 Management should ensure 
employees understand ^ she 

SALES of wine in Britain fell wine producers: sales of its light i p ‘°“ 

for the first time since 1969 last wines slipped l.S per cent. m.csunen^ _. 

• nnr (rnni mnn hnttlpe Ira Kl Cnnsumntinn of flVOnLS 


BY KENNETH GOODING 


rha 1 
rela 

. . 

Hector ^Lainr. 

year, from nice bottles to Bi Consumption of Cyprus a . nt * ■ m 3 ^boo'r'lct 

botfies a heal. The wine trade South African wines and snemes 
expects that »hc drop will cause declined. 

concern m Brussels. British wine made from 

In yallonage terms, as imported grape juice and mainly 
measured by withdrawals from of the Sherry type. ro<ie less than 
bond, wine sales last year were 1 per cent. Vermouth sales 
77.5m. gallons, fi.l per cenL jumped W.3 per cent Port sales 
down 00 the previous year. fell 1UJ per cent. 

A significant feature last year Responsibility for the drop tn ( 
was the swing Irora wines from wine sales is placed squarely . mods coaid bc.-^mc 

countries outside the EEC. Sales with the Treasury by the « ! p e i^ome of the worst in Escape :f 
of wine from Portugal dropped and Spirit Association. Mr. | ^ Government's road espead:- 
1R.5 per cent- from Spain 9.1 David Butherford. chairman. 5 tare policy is not change, soon, 
per cent, and Yugoslavia by 6.6 said yesterday: “Duties, ip-jroad safety experts were to.i :»■ 
per cent, according to Customs creased in J974 and savagely m \ terday by Earl Howe, a v:ce- 
and Excise statistics. 1973. inflated retail prices at a chairman oF the RAC a r-rp>> 

Onlv France suffered a set- rate which drove away our dert ^ the IcstKUiC 
back iimang the Common Market customers." t Safety Officers. 
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inffaiioR and job secun: 
lished by the company. 

Warning on 
' U.K. roads 


EBIC, European; Banks International. Sevenl 
independent banks. Each bank is a sep J " ^ ^ 
offer a lot of financial weight in some 

This is how we do it: . , _ hAn , - , 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEG) in Brussels and European 
Bankin g Com pany in London for long term, large scale mteiriat- 
ional financing (European Banking Company also has a branch in 

Chicago). 

2. In America. You will find Eurooean-American Bankin g 
C or poration with offices in New Y ork, Los Angelesand San 
Francisco and European- American Bank & Trust Com pany with 
more than 100 branches in the New York area. 

3 In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4 . In Australia. There is the Euro-Pacific Finance 

_L __ - - « -f .. ; 



Y our point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven : 
leading banks comprising EBIC. 
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Creditanstalt-Ban|^^^ 

Midland Baik 
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Ley land freeze on spending; Building recession 

likely to stay till June worst for 50 y ears 


, ~ -jT iji d ia l n I imimria^wnfcp.ii— if m— 111 — 1 — 1 — — — lm mui it am 

. 1 . The :5iiaHCiai Times 

- - - . Lj\ ■ . r,-.^ : • . v -V-VV; • *■ : 'V •: L . • 

Receiver | 

for Fairfax i . , . , , 
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BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

CONSTRUCTION oOTPUT in output achieved by contractors 

is w « s^ss nrs? h 4issi eSSSSSSESlS 

in the previous three months. On 
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■By Rhys David, 

Textile Correspondent 

FAIRFAX JERSEY, / the Man- 
cbester-based manufacturer of / 
jersey fabric with planttin 
Northern Ireland and Anglesey,^ 
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authorise any' substantial relax- from Lord. Ryder's 
ation of its capital spending Enterprise Board. 

moratorium before Jdne, This is due in June. Between because of supply difficulties. . . . w - - - . — - ■ ■■ _ .- 

although if production continues then and now, the 'car group has At present. Leyland is strh * ' . . ' leveU^re *> P ? < Sl r b ^fS CaU f^ m ., a ^SSyS. ®£S£ 

to improve as it has done made cash conservation one of experiencing problems la suppi"- Provisional figures from the itHlf Lthi^i failio *L 1° CUre 

recently. The freeze will probably Its main Priorities, and Mr. ins some models such as ihe, Department .of the Environment ^PP 01 ^ fw 415 opeI J[“? s ' ■ 

be formally lifted at the end of Derek Whittaker, the Leyland Allegro and Princess, and is aLo.fbow no sign oF an upturn in the j? e , *“•; 1 The company, which inajeja 

March. Cars nV naming director, is short of cars for export, parti-m-, leveiorworkcamodom during ^yejirearlieT. Inthethirt qua.- losg(3 f £240, OOOlast year has been 

When imposing the freeze last expected to spell out to the Iarly to Continental Europe. . quarter of **** ***£ . 2^\J£? 1 J55£ rfSj Wanting a m ^ oi “ Progranune Qf 

November. the companv unions his determination to • Ford's Ghia design studio in' For the >ear as a i whole, output sjowri mej upturn over the. pref*. reorg^SatioA with the aid. of a 

nromiacd to review the situation establish a six-month period of Turin yesterday unveiled a atyj * as estimated to be 6 per cent. ceduqr JK55..®*2!9i .-x I loan from the Northern Ireland 
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with the onions after four consolidation during this period, car only 8 feet long 
months. It now concedes that Over tbe last three months. • Smiths Industries 


said 


! below the previous year's level. Council house building carried I Finance Corporation, but further. 


which was 


there has been some improve- output has risen steadily month vehicle instrumentation division ; aown on ______ a np __ „ r . h - nrm. 

me nt In both the level and by month, although »° January has been awarded a contract by A few da>s ago. the Depart- Pg***®* 

continuity of output. But it is it was still lower than In the Volvo to supply instilments :or ; ment reported that new orders yi»^ ttree imonato* ou^it On 

reluctant to rush into a heavy same month last year. The target the Volvo 343 DL. The contract ; received by contactors in the ^ 
programme of capita, spending * to continue the improvemdnt if .«*"»>*■> *° « 

i depressing order picture which cent higher than a year earlier, 
{emerged last year. In the private housing sector, 

i The figures provided no indi- output at current prices was 

cation that higher output levels valued at £3S4m. in the last qoar- 

could be expected and the ter of last year, a fall of £2fim. 

volume of building work this from the preceding quarter. At 


"Snir* 10 per cenL ss£ % jsumrjsss^&ir 


authorisation in advancenof ^ie and get well above the figures than £Sm. 

Foreign cars take 36% of market 


Foreign cars took 36.06 per 
cenL of L*Jv. sales in Fehrnary, 
according to revised figures 
published to-day by the Society 
of Motor Manufacturers and 
Traders. Preliminary statistics 
had indicated Import penetra- 
tion slightly lower at 33.4 per 
cent. 

The number of foreign cars 
registered during last month 


was 38.774 against 32,000 (2&38 
nor cent.) in February iast 
year. For the first two months 
or the year foreign firms sold 
814229 cars (34.09 per cenL) 
compared with 74,456 in 1975 
130.67 per cent.). 

ERG countries (other than 
Britain) boosted their UJG 
sales in February from 1G.77 
per cent, to 2&84 per cent, 
EFT A makers’ share rose from 

UJC. CAR REGISTRATIONS 


refused. 

As. .a 'result, the company 
states, its principal bankers liave, 
been unwilling to continue 'their 
support, making it necessary to 
appoint a receiver pending elari"- 
8 cation of the group's future. 


fabout- the' wisdom oif: the -solitary one man was 'killed. 
attempt 1 to- reconvene :-:..thft. The Proyieionals claimed thatj. 
assembly; -and only-: 16 ttixned the Army was keeping secret the: . 
up for the meeting ip';^- 'haB-'q^ahU^f' «f.'mepk»tves captured; 
In East Belfast - -from territorfen in Ulster. 

-The poof, attendance rein-.* •Government: talks with-.: 
* 1 .™, *^HNi toreei speculation , that- the polMchl wings. of para-mHitary, , 

Fairfax, like the other t^™jcoaUtioq is- in dagger of break- groups In Ulster should he 


groups which, in recent week*] 
have called In receivers, has bran 
affected by the length of :tfae 


aa:ss-fi^Ls?ss 

rose from 0-96 per cenL to 1424 
per cent. Bat the share taken !* t; 


by the Japanese makers fell 
slightly from 9.13 per cenL to 
8.96 per ccnL 

Total registrations last 
month, at 107,520. were 4 per 
cent down on February 1975, 
and the lowest for the month 
since 1971. 


: about 2 per cent, down on last was calculated to be 2.4 per cent. 

down on the previous quarter 
According to the Department and 5J3 per cenL below the same 


of the Environment, all building quarter of 1974. 


Harlech wins court battle 

BY ANTONY THORN CROFT 



February 

1976 % 

Feb 

1975 


1976 

First two months 
% 1975 

% 

British Leyland 

33,547 

312 

50,231 

44fl6 

71363 

29.95 

93^57 

38.54 


26,226 

2439 

17^93 

15.71 

59,493 

24.97 

44J92 

1EL25 

Chrysler 

5.091 

4.74 

8,517 

7.67 

15,469 

6.49 

20,201 

832 

Vaiochall 

8,555 

136 

4^54 

4J3 

19,125 

8.03 

12,912 

532 

Total British 

68.746 

63.93 

79,975 

71.42 

lS7jm 

65.97 

168,303 

6933 


- 5,131 

4.77 

4,213 

3.76 

11,630 

4 AS 

12.183 

5.0 T 


5,736 

5J4 

7,097 

6S4 

12,742 

5J5 

15,725 

6.47 

VW-Audi/NSU 

3,610 

3.36 

3.135 

230 

8,170 

3.43 

7511 

43 


4^208 

3.91 

3.456 

3.09 

7,031 

2.95 

7,152 

2.95 

Total Imports 

38,774 

363)6 

32,009 

2 858 

81,229 

34A9 

74A56- 

30.67 

TOTAL 

107 J20 

100310 

111,984 

1003)0 

238J87 

100.00 

242,759 

100.00 ■ 


! HARLECH TELEVISION seems advertisers on HTV. But the 
to have won its battle with the three appeal judges, headed by 
Price Commission* The Appeal Lord Denning, reversed this 
Court ruled yesterday that HTV decision, and the company can 
' was entitled to treat the increase Its rates without break- 
i Exchequer Levy, which the com- tag the Government's anti- 
! mercial television companies pay inflation laws. 

■ to the 1BA. as a “production After ^ mw which the, 

I cost" in computing price rises Prj Ce Commission can take on over-capacity . 

; permissible unfi*r the Counter- appe aj l0 ^ House of l^rds, 010 UJC aDd ^ company*** 
Inflation (Price Code) Order of jfr. Ron Wordley, sale^ director! forc€(i last' year to introduce-* 
1974. at HTV. said, that advertisers Programme of rationalisation.- . 

Last November 3Ir. Justice would now be alerted of an-.™® *“S , v — 

Mocatta ruled that it could not increase in rates to come intoiP at Holyhead _ and conretb 
be included, and prevented a effect in eight to ten weeks’ time. 1 'ration - of tmetunsing, spmmngl 
16.26 per cent increase in the The extra cost of advertising on I f™ tirculari knitting ln-nonhern 
' advertising rate to be paid by HTV could be up to 15 per cent. ' Dyemg, - printing and. 

finishing was concentrated V* 


tag. shows no signs of coming .to 
an early end in the U.K. at.leasL 
The . company, which had a 
turnover in the year to tfae -erid 
of June of £3finu embarked' on 
a major expansion in 1974 a imed 
at increasing capacity with, new 
facilities, in Northern Ireland and 
expansion of dyeing and .finish- 
ing in Anglesey. 

The 'expansion was intended 
to meet higher demand and 
enable the company to broaden 
its range of fabrics within the 
jersey - knitting field. 

The company's new facilities 
coincided, however, with A-major 
drop In fibre and fabric prices 
as a result of the recession and 
in double jersey 
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This advertisement appears 
as a matter of record only 


COMMONWEALTH OF.AUSTRALIA 

DM 100000000.- 

7!4% Deutsche Mark Bearer Bonds of 1976/1983 


Offering price: 100% 

interest: 7‘/*% p. a., payable annually on March 1 of each year 

Maturity: March 1, 1983 

Listing: Frankfurt am Main 


Amsferdam-Rotterriam Bank N.V. 

Dresdner Bank 

Aktiengosellschaft 


Aiahli Bank of KuwaK 0CS.CL) 

Amhold and S. Bielchroeder, Inc. 

Banca Commerciaie kaiiana 

The Bank of Tokyo (Holland} N.V. 

Banque Internationale i Luxembourg SA. 
Banque de Paris et des Pays-Bas 

Baring Brothers & Co* 

Drafted 

Bayerische Landesbank 
Girozentrale 

Berliner Handels- und Frankfurter Bank 
Commerzbank 

Akiioroesallschaft 

Creditanstalt - Bankverein 
Credit Lyonnais 
Den Danske Provinsbank A/S 
Den norske Creditbsnk 

Dewaay & Associds International SCS 
European Banking Company 

■Drafted 

Goldman Sachs international Corp. 

Hill Samuel & Co. 

Limited 

Kjobenhavns Handefsbanfc 
Kredielbank S JV. Luxembourgeoise 


Deutsche Bank 

Aktiengesellschaft 

Banque Bruxelles Lambert S.A. . 

Morgan Stanley International 
Union Bank of Switzerland (Securities) 

Lbmtod 

Algemene Bank Nedetfand N.V. 

Badtsche Bank 

Bank ffir Gememwirtsdiaft 
Aktiwigosallschaft 

Banque Generate da Luxembourg S.A. 
Banque Nationafe de Paris 
Banque Populalre Suisse SJV. Luxembourg 
H. Albert de Bary & Co. MV. 

Bayerische Vereinstenk 

Cazenove & Co. 

Compagnia Hnarcriaria Intermobiiiare S.pA. 

Credit Commercial de France 
Daiwa Europe N.V. 

Richard Daus & Co. Banlders 
DG Bank 

DcuLxiia Gcroamnscho tetanic 

Effect enb an k-Warfau rg 

AWienge^ellachatt 

First Chicago 

Limited 

Greenshrelds 

incorporated 

Industriebank von Japan (Deutschland) 

Atoiengasellsduft 

Kleinwortr Benson 

Limited 

Kuhn, LoBb & Co. International 


Kuwait International Investment Co. s«a.fc. $£ Kuwait Investment Company (SJUC) 
Lazard Freres et Cie Lazard Freres&Co. 


Manufacturers Hanover 

Limited 

B. Metzler serf. Sohn & Co. 

New Japan Securities Co* Ltd. 
SaL Oppenheim \r. & Cfe. 

Pierson, Heldring & Pierson N.V. 

N. M- Rothschild Sl Sons 
Limited 

Singer & Friedlander ' 
limited 

$oci£t£ G^n4rais 
Svenska Handefsbanken 
Verems- und Westbank 

AWanrjcwrilachoft 

J.B.Ware&Son 
Wood Gundy Limited 


Merck. Frpck & Co. 

Samuel Montagu & Co. 

Limited 

The Nikko Securities Co., (Europe) Ltd. 
Orion Bank 

L'-nited 

Potter Partners 

J. Henry Schroder Wags & Co. 

Drafted 

Skandinaviska Ereklida Banfcan 

Soctete Generate de Banque S A. 

Trinkaus & Burkhardt 

M. M. Waitjurg-Brinckmann, Wirtir & Co. 

Westdeutscha Landesbank 
Girozentrele 


Credrt Suisse White Wekf 

Limiisd 

Swiss Bank Corporation (Overseas] 

Limited 


A. E Ames & Co. 

Limited 

Julius Baer International 

Limited 

Bank Mees & Hope N.V. 

Banque de Hrtdochfne et de Suez 
Banque de Netifllze, Schiumberger, MaSet 
Banque RothschBd 

Bayerische Hypotheken- und Wachsei-Bank 

Berliner Bank 

AWengescllsihaft 

Christiania Bank og Kreditkasse 
Compagnie Fmantinre de la 
Deutsche Bank AG 
Credit Industrie! at Commercial a 
Den Danske Landmandsbank 
Delbruck & Co. 

Deutsche Girozentrale 
-Deutsche Kommunalbank— 

Euro-Pacific Finance Corporation 

Lmi»d 

Girozentrale und Bank der dsterreidtischen 
Sparkassen 

ALtlctJ^cticlisshaft 

Hambros Bank 

Drafted 

Ki drier, Peabody International 

Drafted 

KredfetbanfrftV. 

Kuwait Foreign Trading Contracting 
& Investment Co. (SJV.K.) 

Lazard Brothers & Co* 

Lloyds Banklntsmationsl 

Lim<»d 

Merrill Lynch bitemational & Co. 

Morgan GrertfeB & Co. 

L'mivd 

Nomura Europe N.V. 

Pictet International 

L'mitsd 

Prhratbaohen 

Schroder, MGnchmeyer, Hengst & Co, 

Smith Barney, Harris Upham ft Co. 

Itcoqjaratcd . 

Strauss, TumbuO & Co. 

UBS-DB Corporation 
S. G. Warburg St Co. Ltd. 

Westfalen bank 

iVWBr^escIisctuft 

Yamaichi internatkaul (Europe) Ltd. 
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Holyhead. 

The company also pointed in its 
last report to a major effort to 
reduce stocks, but said ’that ta 
carrying this out it had been 
forced to accept unprofitable 
prices and heavy losses. - 
The company said yesterday 
that its plan had not arrested 
losses as quickly as hoped. 

The company's listing on the 
Stock Exchange has been .tem- 
porarily suspenden following the 
appointment of the receiver. The 
company employs about 406 
people, ' - l 


'AN ATTEMPT ‘by .Loyalist -against the Government during; 
politicians /yesterday- to bold' an - direct ruler have; so. far failed; 
unofficial meeting Of the defunct to gata f tbe ; support of a. majority] 
Northern Ireland 'Convejitton, .U'.df-<u»Ution''qmai(ffrg. » 

defiance of the- Govermnent’s -r The.-Belfast hrtgade of the; 
dissolution order, met- with Ptiowsional IRA has accused, the- 
feilure. . .. . ■ . >' .British Army of. K complicity "j 

The '40strtmg ciaTition' hf in fhte bomber of a! pub ini 
fottoer- Unionist -ConvenUoit Castioblayney . . in ■ the 


log: up. ;• .': * . • stopped, ifr- Airey - Neave,:. 

Its - mimbeis . .oxe' spJl un- oppositiott ' spokesman on 
decided about ■ how "they- Should, Northern Ireland, said, last night- 
react to" the . Govertrineat’s -final -' + ..Harland - and Wolff ' has con-i . 
reJection-.-of . their dtitfandB -tor finned . that its Belfast shipyard;. 

:a return' of majority nile. wiy' go ahead with building two 
Those wbb attended- yestetv pant, tankere for Coastal States- 
dayfis meetings farmed' themselves Gas of Hcra4ton T Texas, .which 
lnto. e. committee ■; ahd "hope’ to .Jias boagirt out Maritime Fruiti. 
put planS for their future 1 tactics- Carriers’ .Interest In the vessete. 
fio the full coalition tia S a t urd ay- The' company, however, said 
A . Loyalist spokesman-' said that it was still seeking clarifies-; 
tersely; ^ Tbe^ ^ plans are'ferthe tion fronr Maritime Fruit .about 
implementation of 'dor pro- ’the future of a' third tanker on 
posals. There wilf her no: fittflier^the order books. . 

statements.”.- ' .': TSe three ships are vital to 

: .But it is known that the more .the conttoued employment of- 
extreme Loyalists, ^ho want the the ^upyaoTs workforce .iuto_. 
toughest possfiije’ sanettoiw twd 187Bi. - - v 


GeB^M Accident extends 
‘speedy claims’ service 


BY BUCJH9ST- . . 

AT. A^rii^TJninirance direction of travel and position 
group, with more im. UJK. o£ ears after impact. Speedy 
__ v__vi receipt of the statement enables 

.^riv«rs J«ito «3cteod Accident to process the 

its accident reporaag_scbeme to At3 | m without delay, 
toe Lincoln, Hull and York areas. ; Mr. John Sheather. assistant 
This sdheme^.derigkted to Speed general manager (U.K), said 
the reporting mid- settiement of -that he hoped that the extension 
[motor . accident' chums,- was of 'the experiment to a wider 
started; by the group in J.97& section- of- the British motoring 
Then 70,000 -.pqHcyholdK’6 in.' pubSc would result in a better 
South-West England were given and - speedier -'claims service, 
an “ agreed statement of 'facts ” Such a system was widely used 

form to : complete 4s .toe .event on^ the 'Orntment with good 
of an acrident. - .. ' * - resulte. -bdt the response so far 

The statement Brevjdes a -basic -in; S.W. England had been dis- 
record of "agreed ^.ftiete,- suefa appointing, with the form being 
as uamea jwdv.-. addresses rrf comjjleted ^ter oaly ? per cent< 
*. drivers,, ^ipwnerS -and -witnesses,- o£:aoc!de®te» ; 



orders still down 


OUTFOX from - Britain’s dfdlh 
yards Ipst year was the second 
lowest ' since" . 1969— 4mt iJse 
industry maintained *jte fifth 
position In tin world ship- 
building league. ' 

Of a total of 34.2m. gross 
tons completed last year, 
Britain’s share was 3 -2m. 

Japan’s output of 17m. tons 
represented 49.7 -per cent of 
the world total, and West Ger- 
many's output of Z-5m. tons, 
representing 7JS per cent, 
pushed them Into second place 
In the league, according- to 
figures published to-day by 


. ^r^sJs Begteter of . Shipping. 

• ; ^Wh»t . the. .hobm figures—* 
worid record:' fur the 10 th : 
.succesrive year— do not show, 

. however, IS. that many of the' 
giant supertsmkezs which were 
completed last year have made 
only one voyage.' This has 
been to a quiet harbour some- 
where to.be Lald-up because of 
the drop In world ofl ship- 
ments. 

• The figures Show that while 
30 per cent (343.600 tons), of 
the output from British yards.- 
.was for export, British owners 
Imported vessels with a gross 
weight of 2.1m. tons, reflecting 
the -better prices and delivery 


rdatesAvhleh are available from 

- many Jtorign yards. . 

- #: Go van Shipbuilders, the 
-Government-controlled yard 
whose work force faces lay-offs 
later this year, is In negotia- 
tion with a foreign shipowner 
for a cargo ship order. 

But ' a company spokesman 
said yesterday that the .negotia- 
tion was at such a delicate 
stage that no information 
-could be' given. 

• The news was conveyed to a 
meeting of the 4,000 workers 
at the yard in Glasgow yester- 
day when they were addressed 
by stewards' convener Mr. - 
James Air lie. 


FT Industrial 
Architecture Award 


BY H.AN- BROCKMAN . * : 

FOR the 10th anniversary of the afftets those who have submitted 
FT Industrial - Architecture applications .but failed -to .gain 
Award, the first of which was an. sward or a commendation; 
made In 1987, a panel, of .three that, provided : toe ■ completion 
assessors will, as: usual, judge dateor a buildlhg falls within the 
toe entnre. - time limit innay be 'submitted 

Architect assurors are Mr. tor u second appraisal. 

H. T. Cadbury-Brown and Mr. jr nn u fm t»i L :; '«*,«* w,' i 

Peter. Falconer. Sir Colin ATPUCsttans must he recerced 
Anderson, industrialist .mH later than Triday, June 4. 
chairman of. the Royal Fine Art 3?e names of the winner and 
Commission, will- again be the t * lQse . commended will be an- 
industrial assessor. nounced at a luncheon on Novom- 

The award is to encourage ^* r 
industrial building and engineer- Application forms and condl- 
log which will contribute to the tions dan be obtained from the 
industrial environment and Financial Times, X0 Cannon SL, 
initiate new aesthetic interest London. EC4P 4BY. Envelopes 
and practical purpose. should be. marked In the top left- 

ln 1976, another encouraging hand corner: "Industrial 

entry is hoped for and all Architecture Award.” 
designers of industrial buildings 
are invited to enter the compe- 
tition. A good proportion of 
entries has come, in toe past, 
from structural engineers and 
combined partnerships of archi- 
tects aud engineers. 

One point that must be made. 


Craftsmen 
shortage 
is forecast 


THERE was: likely to bo r, 
shortage of craftsmen in thi; 
engineering Industry in toe hex - 
three years, whether or not therj 
is 'an up-turn in the economy thi| 
year, toe Engineering Industi 
Training Board said yesterday j 

The Board’s report on employ- 
ment and training of craftsmen, 
in the industry shows that the 
number of boys completing 
approved training fell from an 
average of 15,500 a year in the 
early 1970s to an averag eof less 
than 10.500. This is bareto 
enough to make up for expected 
promotions let alone other 
lt»ses.r 

The Board proposes to add u;- 
to 4,000 trainees to last year'! 
recruitment, but this can no! 
produce fully-trained craftsmer 
until 1979. 


SNOW REPORTS 

• p-epth scare • 

- ’ - icms .1 et WotEber 

L- u Plate *C 

Aatermarr 55 MS Fair Fair • 

laoU UN IU1&I Good Floe 

Slums 69 I TO Good Finn - 

Si. Aston 30 575 Fa!r Pine ■ 

Wrhhtr . ... S3 90 Good Fine —I 

TSra abov^ Mom jm soniOce tor the 
Ski £!ob et Urea: Priuln . 


SWITZSKLAKD 

Grladc-hraM 

G«nd ... 

KJetttre 

l/ftit . ... 

SuB-Fee - . 

Zrnoatt . .... 

cmiHanv 


re- tb Coed Swx —w 
?fl M Good Sim 
M 14') Good Son —5 
4H TP Good cloud— s 
34 120 Good Sun -n 
30 70 Good sub — 


S 3" Poor Ootid— 4 

4 40 fair — 

U « Fair . — 

SCOTLAND 
Call iwimri— M ain nm: - tew ranpfcfr. 
others broken, rafice icr. Limited 

mm in>u. Ventral ra» L» -feet: 

Astru roads dear. Shop level z.ttw bet. 

G lrtrrtw Miir rase, nonr cotsplrtt. 
palJty ewer, sprlnc 'stow. Vertlul mas 
SN tret Arrra ntada dear. Sdmr lereL 
S» Itot. 

Simac-iCata mac few cmmAetr. 
often brokas. hard-aarfitil sow wfab ter 
eaictec. VarOrfi. iw» t.W frrt. Acetn 

roMariter. saw level s.«» feet . : - 
Fiecaai Manly deudr. aceafieo ttfu. 

saw. . FneMlng met r Mt ten. 



Greupthink is a way of faring the wwid fn good style. The 
idea started- fifty years ago when the founder of University 
Tailors hit oh & method of making valets available to all by shar- 
ing them and thitov cost around, ft was like joining a dub. 
Bubscribws paid an arimial fee. This entitled them to have suite 

' ooUected regufarfy from thar home or offkK. All minor repairs 

(as many as S3} were attended to. And then (almost before 

you can say Savile Row) suits were returned in immaculate 

condilion, readyfor wear. Now the founder’s son has taken this 

idee a stage furthec Any ntimberof directors and top executives 
cangrbup together and enjoy thee^arrtagesofg^odgrooming 
in fhe traditional University Tailors m ariner Groupthirtk. Stock- 
broktes inGraetar Lohdon are taking Up Groupthinfc on behalf 


■ undertakings and manufacturing concerns, 

partawshipseswri^boardsofciirectDra. 

Jcwi toein. S«id the'eoupon today It couidtLTO outthe most 
immaculate gesture youll makein 1976. 
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>i The name Is Roneo Vickers. 

4 group with branches and agents in more than a 
hiffldred, countries and manufacturing activities on five 
toStinents. • 

Roneo Vickers is the biggest British owned multi- 
;PEbduct office equipment group and still growing fast. 


forriiture to filing systems; from franking machines to 
c^puter fornis, as well as designing and manufacturing 
the duplicating and offset machines for which we have one 


Alfof which is very good for business. Other people's 
andourown. 


We sold nearly £1 00 million of equipment last year to help 
solve office problems around the world. 

The solving of these problems is only one of the ways 
in which Vickers is winning markets. 

It is bringing advances in fields as varied as printing 
plates and nuclear equipment, microscopes and bottling" 
machinery, sea-bed engineering and metal decorating 
presses. 

hi tact Vickers is doing well in many different areas the 
rind of things it has always done well. Providing resourceful 

and practical engineering. Producing the products that 
people need. 


\ iekeiN Untiled Vickers House Millbank Tower T/indnn SW1P4RA 
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Independent union 


status won 
by junior doctors 


TUC may take softer line 
on worker participation 


BY ROY ROGER5. LABOUR CORRESPONDENT 


Ferrybridge 
Six plan 
High Court 
appeal 


Bid 


, • I y y *. V' 

- l -• ■ , 1 ’ .1 


lost earnings 
of warehouse 


-v ruQicTiAu tyipr « A *nuR STAFF I a SOFTER line on worker par- grounds that, in many eases, the portions “marked reluctance " ; 

BY CHRISTIAN TTLER, LAfioun a«Mrr I iicipatiop is being suggested bv extension of collective bargain- to disclose key statistics resulted 

I the T.UC, after growing union ing machinery might be more in situations developing to 

A MILITANT doctors' organisu- important since the J HD A is not j tTitieism -or*the Congress's rigid effective. crisis point before unions were I 

tion which broke away from the recognised by the Department of demand for 50-50 trade union A similar line was adopted yes- given adequate explanation of I 


By Our Labour Staff 


British Medical Association has Health for negotiating purposes, 'representation on supervisory terday by the-AUEW. certainly the seriousness of the situation. 

become the first organisation to The certificate will strengthen its . Board's. ■' as far as private sector com* .. . h excluded from the 

t «i.i Amis st far such recognition. . . . or* *nnr>amoH ■> thnnah ttuBOUgB HUuaeB iriini me 


receive an official ^rtfficaieas case For such recognition. 1 ^ ^ of fte largest TCC wotos CoS™ worker- 

;m independent its non-recognition led to unions opposing the idea of man- nSonalised 0 and director experiment. which 

tin! am E ' J many P rotescs during the junior datory imposition of joint super- sJatS^finaneeci industries d “ ^gan in 1967 - SQIA ^ds ^is 
Protection Act. . -.7. j nntnPE . inrt,,*. th* Tun mk n* Maie-nnancea industries. sinnrwni-h to n-ir+ioinatinn 


protection aci. hospital doctors’ recent indus- 1 visorv boards, ihe TUC is taking t, \7. . ' approach to participation more} 

i«^o/ e Ti fiCa t l h* h ^5 QOT-niember ' trial action over new contracts— ! what appears to be a more placa J . n ^ rt f^ av V1 ? P ’ S _ “L^L tlic attractive ‘than the two-tier I 
»®3 J® the r .f ’ uiiiversitv action which has' resurfaced inj tory attitude in a confidential 5 - vstenl because, in its view, itj 

sssttjJjjjM - — - . 

S«lKd !«■«'. . •■»»« Federate 1 T^cumem fro,., .he TUC R. -hence » ,he MM ^th^Ton' T S ET » I 

SSftW-'S -lore*" names The JH OA. set U p .bMjjM S' SSS SSSS «“ — 

ar e expected shortly. years ago because. of disaffection ! passed to allow 50 per cent indUfi , r £, democracy in the pab- 

nieieniCetiAnC Il'JVh with RMA policies, is oronosina 1 worker participation but that „ _ . 


Eighty -one organisations have with BMA policies, is proposing \ worker partieipafon but that , jc SKtor SiaiA ejects lbe con- 
applied so far for certificates, to federate ' »nh a i similarly bard- ; tbw option should only be Uken t n f union representation on 
including the British Medical line body for senior doctors the , up with the aPP™™ 1 supervisory boards on the prin- 


Steel peace 
bid fails 


By Our Labour Staff 


Association, several big TUC Hospital Consultants' and j unions in the company or group c j_j e sro ’und that “managers £ •! 

unions and some staff ussoeia- Specialists .Association. concerned mUst be free to tnuage." Old faUS 

tions (whose independence is future of the BMA as sole I *° uld b ®. left unblle ^- If the Boards became law then 

being Hotly challenged by the JJe fidure of the BMA as oie pother this approach will mana gers should also be on B 0ur Sttff 

TUC unions). negotiating £ in, , find favour with unions such as tiem “ y wur . u 3 “ n 

ihSLr M u \oo ii^Sld- j^the Genera 1 and Municipal Wor- Supervisory Boards should be TALKS aimed at settling the 
Imoortant r* r, a “- 10 ' 18 . gra I kers, the Elecmcal and Pluiuo- compr i se d of four equal parts strike by 3.500 workers at Scot- 

N-\ th _ r the Transoort and cerU “ edte ' ing Trades Union and the involving representatives of land’s largest steel plant broke 

f’nntrJi Wnrfcprs' Union nor thp — Amalgamated Union of Ensin- workers, managers, shareholders down last night in spite of a 

SprR and MuniL-ini? Worker' eering Workers aad dissuade an d a fourth group— "social management offer to rescind dia- 

UnSTS-for whom ,P certificates ^ rvni:<TRnr n#vm op thetu from P uttl " g the,r 0l >' n interest, including politicians missal letters to lfiO workers, 
umon— for unom cenmcaies The TRIAL DEVELOP- von tradictory evidence to the and consumers." Failing this. 

would he virtually automatic MENT ALTHORITY. ihe slale | Bullock Committee, remains to SIMA urges at least some repre- The unions wanted the British 

has applied. naency for 'promoting industrial^- j be seen _ sentation for managers. Steel Cor poraUon at the Ravens 

.. X L s F The G.WU and the EPTU Appealing for gre at cr dis- craig plant. __ Motherwell, to 


Important 

Neither the Transport and 
General Workers' Union nor the 
General and Municipal Workers' 
Union — for whom certificates 
would he virtually automatic — 


certificate. 


?un“^ Wtra Sc SrTU&*£££ ft l^Se S ™^n. ftr closure of inf o^aTon. SIMA ^mfVhat it would not 'issue 

EiJrope. ' 1 «fcw supervisory board, on the says that the British Steel Cor- .similar letters m future. / 
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More and more companies are discovering 
just how far reaching the effects of inflation can be. 
They realise the demands 
today’s economic pressures 
are making on key staff-iheir 
most vital assets. 

Thai’s why more and 
more companies now 
consider BU PA health 
insurance essential. 16,000 
companies throughout the 
U.K. operate BUPA 
Groups, including 95 of the 
top 100 companies. 
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The Advantages of BURA 


Prelection 


Hospitalisation can be 


planned to fit business and 


personal life. Working below. 


par due to debilitating 


illnesses is avoided. Health, 


family and security worries ■ 


are minimised. Morale is 


boosted. 1 



. 'S-V^yy; \ y. .v-L • ' - 


You choose, with your doctor, the consultant 
to carry out treatment. A pri vate raoiri with 
ilexible visiting hours and telephone can keep you 
in touch with business and home, easily, regularly. 

BUPA will tailor-make a staff scheme to your 
needs. It can be company, staff or jointly paid. All 
schemes can include family protection. All give 
substantial discounts on basic subscription rates. 


Preventive Medici ne & Other Services 

Through The Medical Centre in London, you 
can benefit from the latest • 
advances in preventive 
. medicine. Comprehensive 
check-ups are available at 
special BUPA-subscriber 
rates. 

-BUPA Nursing Services- 
supply fully trained nurses for 
company or home. * 

BUPA Worldwide ' 
Travel Scheme gives sub- 
scribers additional cover for 
medical and other expenses 
at rates as low as £2 for 16 
days foreign travel. 

Since 1957 BUPA has 
injected several millions of 
pounds of its investment 
income into Nuffield 
Nursing Homes Trust, a . 
charity formed by BUPA, to 
develop modem private, 
hospitals throughout . 

the country. 

It's all part of Britain’s vital and growing 
private medical sector. 
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If you're giving BUPA protection serious 
thought, as you must, ask yourself this. - 
How come your company h as everythin g 
cover ed ex cept its m ost vital assets? 


/AGOODJOET 
lYOU’VE GOT, 

v bupa y 


The British United Pro' idem Assoeiaiio’it Limited. Provident House. | 

Hv^x Street. London WC2R 3.W. J 

Plctisc let me knu’rt how my C *»mpjiij can pruiU liont fbnning a BUPA Group. | 


| I’Osllii-Ml- 

| Conipam- 
8 Address— 


1 Htodi (. upioU Pkiisci 


Polcode— 


BUPAi 
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THE “ Ferrybridge Six - ’’ power 
station workers are appealing 
to the High Court in an 
attempt to get hack their jobs 
after an industrial Iribnnal 
ruling that they were unfairly 
dismissed by the Central Elec* 
'tricity Generating Board in 
September. 

Their solicitor. Hr. Thomas 
Disken, of Dewsbury, York- 
shire. said yesterday that he 
bad given notice or appeal 

against the tribunal’s failure 
to recommend their reinstate- 
ment at the Ferrybridge “O'* 
power station in West York- 
shire, 

His move came after the 
CEGB’s refusal to take the six 
back, or to bold a ballot of the 
530 Ferrybridge workers to teat 
the men’s claim that in spite 
of shop stewards' threats there 
would be no Industrial action 
if they returned. 

The men were dismissed for 
failing to join one of four 
unions In a closed shop, but 
the tribunal said that the 
closed shop bad not been 
thoroughly or Impartially 
enforced. 

Since (hen the president of 
the small unrecognised Elec-' 
tricity Supply Union, to which 
the six belong, has . been 
expelled from the General and- 
Municipal Workers Union at 
another power station for con- 
tinuing to recruit on hehair 
of (he ESU. 


BY CHRISTIAN TYUR. LAB.OUR' STAFF 




THE TRANSPORT 1 ami General 
Workers' Union is trying to, find 
ways of restoring the lost earn- 
ings of six or seven warehouse- 
men, part of whose job has been 
defined as “ dockwork*’ and 
therefore handed ' over.' to 
registered dockers. 

The warehousemen, who work 
in a Geest • Industries' banana 
store on Barry Port, South Wales, 
are TGWU members, as are the 
seven registered dockers who 
have been taken on to do the 
warehousemen's former “extra" 
duties. 

Both the company and the 
TGWU’s district official in Barry 
said yesterday that there was no' 
question that the men would be 
made redundant. . . 

The situation, which Geest says 
is an inter-union affair, has arisen 
because of the present rules of 
the national dock iabour scheme, 
which the Government wants to 
extend by . means of a con- 
troversial Bill now ' - before 
Parliament 

Since the Bill was .published; 
employers and unions have pro-' 
tested that it will enable TGWU 
■dockers to force other employees, 
induding TGWU members, out 
.of-jobs. 


Mr. Michael Fool Emp 
eretary. "who. launch 


Secretary, "who . launch 
Dock Work KcgulatkHvB 
an assurance yes terday v 
would re-examine it at . 
of its coaimlnee stage/ - 
He : was. /.replying; " 
Nicholas Ridley, Conservj 
for Cirencester and Tew 
who $aid that the NatiOi 
Labour Board, to be recoi 
by the Bill, was in ds 
becoming “a . .sort. ; e 
Chamber.? - 
Mr. Ridley, however,- y 
an amendment tabled' 
Parliamentary committee 
to ensure maximum pn 
closure of the Board Ywi 


'"Adviser 
tn Barry, further, ta 
morning will be attendix 
AH Avison. Geest's < 
relations adviser, who '.u 
years ago was a district; 
of the TGWU. . 

Mr, Avison said last if 
the company accepted (£ 
Dock Labour - Board • 
about the men's jobs; b 
not agree — ■ as the » 
requesting — to make 
JE 15-220 a week 1 of earn 
as s result' of It. 


Patent agents 
resist 


Rig unions discuss 
recruiting spheres 


BY DAVID CHURCHILL. LAfibUR’ STAFF. 


joining union 

By Our Midlands Correspondent 


THE closed-shop controversy 
has penetrated an unlikely 
byway of manufacturing activity 
—the 11 patent agents at Fort 
Dunlop, the tyremaker's head- 
quarters in Birmingham. 

Fort Dunlop is a staff-oriented 
site dominated hy -the General 
and Municipal Workers Union's 
white-collar division — the Mana- - 
geriaL Administrative, Technical 
and Supervisory section. 

One or two in the patent 
department want to join the 
union, but others have been less 
receptive. A sharp difference of 
opinion has broken out. with the 
background threat that under 
the new Act they may have to | 
join the union. 

Discussions are continuing 
between the employees, union 
and management. 


Newspaper 
wholesalers 
mark time 


UNIONS RECRUITING North 
Sea oil rig workers as members 
are holding talks to determine 
“spheres of influence" and to 
prevent poaching of members 
from other unions. 

The talks come after an agree- 
ment reached in October between 
shipping unions led by the 
National Union of Seamen and- 
the owners of the Dundee Kings- 
nortb drilling rig. 

The agreement was a big step 
forward for union recognition oh 
North Sea oil rigs. It estal£ 
li&bed 0 closed shop and granted 
considerable improvements, in 
fringe benefits for offshore wor- 
kers. , 

The deal, however, angered the. 
Transport and General Workers* 
Union, which was not included 
in the agreement negotiated by 
the British Seafarers' Joint-'. 
Council. 

The joint council, includes the 
NUS. the Merchant Navy . and 
Airline Officers' Association, the 
.Amalgamated Union of Engineer- 
ing Workers and several other 
unions with members on North 
S63 rigs. 

At a meeting this week 


between the TGWU : 
shipping unions, Mr. Jac 
the TGWTJ general s 
was asked to clarify th 
of workers that would be 
for membership of hi 
The..- »oye "was to av 
allegations of poaching 
the TGWU and the NU 

Further talks bctw> 
TGWU and the shippini 
will , be held to estab 
procedure for recogni 
other oil-rigs due t 
service shortly. 

Negotiations arc li 
involve the Aberdeen-b 
shore, union committee 
includes rite TGWU. tin 
makers' Amalgamation 
Electrical and Plum bin* 
Union— which believe 
recognition in- the indu 
best be achieved* by s 
front 

' ' The committee has dri 
ten-point, charter for : 
recognition, which is in 
TUC policy. The unioc 
committee want recogi 
cover permanent rigs a* 
the exploration rigs 


By Our Labour Staff 


NEWSPAPER wholesalers in 
outer London yesterday agreed 
to suspend for a week their 
application for a new court In- 
junction against the publishers 
of national Sunday papers, 
ordering them to ensure de- 
liveries for outer London by 4.30 
a.m. next Sunday. 

Mr. John Bowyer. counsel for 
the wholesalers, told Mr. Justice 
Templemano In the High Court 
that last Sunday's supplies were 
received in “commendable 
good time" and that the applica- 
tion for a court order therefore, 
would be held back for a week. ! 

Id fact, it was distribution in 
inner London that was hit last 
Sunday by unofficial action by 
members of the Society of 
Graphical and Allied Trades 

The SOGAT members want ! 
the Sunday pdper publishers to 
deliver to outer London whole- j 
sabers onlv after those in inner 
London have been supplied. 1 


AUEW talks make soi 
progress to federation 


BY OUR LABOUR STAFF 


THE FOUR sections of the 
Amalgamated Union of Engi- 
neering Workers made some 
progress towards drawing up a 
new draft constitution for a 
completely federated union 
yesterday, but a number Of 
contentious issues appear to 
remain 'unresolved. 

The four executives will meet 
again on April 7, in the hope of 
reaching agreement then. 

Yesterday, they apparently 
agreed that the policy-making 
national committee of . a 
federated union should ' be 
smaller than the 300 members 
initially suggested, but the dis- 
tribution of seats among the four 
sections remains unresolved. - 

The executives also agreed in 
principle that there- should be a 
uniform system for electing 


Officials, but again the. 
settlement of details 
what to do with official 
Technical. Administrat 
Supervisory Section {TA 
at the moment can c 
remain in a post for 1 

There was agreement 
other hand, that th* 
should have one .execul 
complete financial coht 
national committee, .or 
revision body and .one 
committee. 

Even if the executive 
their plan could sttU 
at the Engineering "f 
annual policy-making me 
May where some Right 
plan to make sure that'c 
amalgamation only taki 
if their section is in c 
control. 


APPOINTMENTS 


Imperial Group posts 




Mr. John Smith, personnel, 
director of W. D. AND H. O. 
WILLS, is leaving the company to 
join the secretary's department at 
IMPERIAL GROUP’S head office 
in London. He is to he succeeded 
by Mr. Tony ColUngridgc, at 
present general manager of tbe 
Wills Scottish and Northern 
Ireland Division. 

Mr. Smith- wiU be the second 
member of tbe Wills Board to 
leave Bristol this year, for Mr. 
Colin McCay is moving to Liver- 
pool in. September to" become 
deputy chairman and eventually 
chairman of Ogden's. Mr. Colling- 
ridge had been named as his suc- 
cessor as production director, but 
I that position on the Board will 
now go to Mr. Rex Thor nicy, 
general manager of* the Wills 
Western Division. 

Mr. Roger Seager. at present 
general production manager 
(cigars; and based in Bristol, 
becomes genera! manager in 
Glasgow. 

★ 

Mr. P. J. Noakea has been 
appointed director, " CQMINCO 

EUROPE. He replaces Mr. O. E. 
Gwens who was recently 
appointed vice-president, explora- 
tion. Mr. Noakes will be respon- 
sible for Cominco’s operating 
interests in Europe including 
those. Greenland. 

* 

banco Espmrro santo e 

COMERCIAL DE LISBOA has 
appointed its senior international 
manager.- Dr. Jose Amorim, as 
re present stive, and Mr. Vidor 
Nano, as deputy representative, 
of the London representative 
office. 

* 

Mr. Jim Humphreys, a founder 
member of the ROHM AND HAAS 
organisation in Europe, and the 
■company’s longest serving U.K. 
executive, has retired. 

★ 

Mrs. M. R- Grimes has been 
appointed chairman of the 


SOUTH EASTERN GAS CON- 
SUMERS' COUNCIL ' for three 
years from .March 24. 

In a .newly - created post 
involving Increased marketing 
responsibilities for hbme and 
overseas, Mr. T. E. L. Goldsmith 
has - moved from Lyons- Maid, 
where he' was sales and marketing, 
director,, to . LYONS BAKERY . to 
take. ' up J the appointment - of 
operations director,' sales and 
marketing. ' Mr’ ' Goldsmith 
succeeds Mr- John Pepler, whose 
responsibilities now Include U.K. 
sales and marketing of the. Lyon's 
Bakery cake and biscuit range. ' 

■ "* 

Mr. P. R. A. Bain bridge and Mr; 
William Campbell have been 
appointed to the Board of ASSO- 
CIATED CONTAINER TRANS- 
PORTATION SERVICES. Mr. 
Bainbridge, is development 
manager and Mr. Campbell is' 
operations manager, European 
division., 

■ ■ : • * ' 

. CARPENTER AND PATERSON 
INC.-... - d£ Boston, U.S., has - 
appointed a European Board of 
executive directors: they are Mr. . 
Norman .Stanford (sales), Mr. Roy 
Butler (engineering), Mr. Trevor 
Morris (works), Mr. AJon Stringer 
(financial), and Mr. Harry 
Barnstfjn {Netherlands branch). 
Mr. John' Lee. continues as 
managing director and chief 
executive . of Carpenter and 
Paterson in' the UJC 
■ * 

Mr. Harold T. Jenkins has been 
appointed a .fflreclor- of B. 
ELLIOTT AND. CO; with' respon- 
sibility for the group’s South 
Afri can . interests. 

The DEPARTMENT OF INDUS- 
TRY has made the following 
appointments to Regional Indus- 
trial Development Boards in Eng- 
land.-. 


' Northern Industrial: ' 

Grant and Mr. A, G. Tb^pL- 
Yorkshire and Humbersi. V v. : , . 

J. H. Hooper, Mr. T. M\ *■*« 
and Mr, 'C. Russell Smith' a 
W est: Mr. R. G. Parldn i- "• 

P.E. Neale. ^ 

Jn addition Mr. R- A. C ; : 

a member of the North . ■* 

dus trial Development Bcu 
been appointed chairman ~ 

Boards He succeeds Mi 
WecdesoB, . who has i 
from- the Board to talo 
position with r the Britis 
Corporation-. - 

Mx. ll. X. S. Bro anger 
made ' international 
. director .• of AUTOfflk 
PRODUCTS. He will be 
alble to Mr. S. L. Pottew^fc 
board director, group sa 
marketing, and will be in 
of- coordinating and impJe .'- 4^ 

the group domestic and: 
tiooal sales, and marketing 
with- the operating divisit 

Mr. W. A. Moore ha 
appointed , to the newly 
position of- director -ana 
manager, Leamington Aut 
Division and Mr, L. B. Ku 
comes manufacturing 'dirt 
that .division. 


PEPSICO . INC. / EURO* 
appointed Mr. ChristopI 
Albright as -managing dire 
its U.K.. Ireland,, icelar 
Scandinavian territories. 
Albright : recently iwrhtti 
Beirut. Lebanon, where 
been director of; markeli 
Pepsl-Cola's Middle Eosterr 
tions. 

. Mr,. Peter Crippen hw 
appointed an executive din 
nevill Long (eastern 

of the Nevill Long Group. 

• --•w . - 

Mr. R- jr. Smith former, 
sales: director .of Rank 
International, has teen ap 
sales and marketing dire* 
COLSTON APPLIANCES. 
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, . \ . J v )fou are,nb doubt, asking ydur company staff to cut out waste. . 

"> '■• ■■ 'And,at ; tne;same tune,asking yoiirseJfKow'ybu can-icontribute;- ■ 

t .in which case, may we suggest you lookat your company car? 

11 nsatall ^typical, it probably gives you little more than 15 miles to a gallon. 
. . v. And you might decide thatyou’d seta better example if you 


:; .:; ; ;.::aiTived4wo±inanAudil00. 

T • A; - According to Autocan Its overall mpg is 40% better than that of 
3.4; It has toe added advantage ofneeding a major service only 
HS ^ d once eveiy 10,000 miles. • 

D'^l-.v .• But for all this, our car offers you a measure of performance 

V spaciousness that is at least as generous as that offered by its more 


: d v :dnd spaciousness that is at least as generous as that offered by its more 
;; ' H ^ ■ / ;^#^ s tyeompetitora 

:i :/. ••' It also offers you such a degree of comfort that one admiring 

r AhAv W y gentleman chose to drive an Audi 100GL non-stop, 22 hours a day,for 

' : ^ 2 weeks, which we believe to be a world record. 

v .V :* * , : p ; 5 / I net Writ hv nntnpQnc lACJot iViA Anri* irAll A nl A /V 
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".•might expect 
hh;'rc Andth 


syou 


As you’re always, no doubt, telling your staff. 


in business? 
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APPOINTMENTS 


CHIEF ESTIMATOR— MIDDLE EAST 

TO $60,000 

An American construction company with worldwide operations is looking 
for a Chief Estimator with strong experience in cost accounting and 
purchasing, preferably gained on Iiighrise building projects in the Middle 
East. The Headquarter’s location will be in the Arabian Gulf area. 

The ideal candidate will have a degree in civil or architectural engineering. . 
with an MBA as an additional asset He must speak absolutely., fluent 
English, and be willing to travel extensively. His age will be between 35 , 
and 45. but candidates outside this range will be considered. 

Qualified executives are invited to write to us, in English, giving all pertinent 
information, including current position and responsibility and current 
salary. 

All replies will be handled in the strictest confidence, and as a leading firm 
of management consultants retained to select the executive for this position, 
we undertake not to disclose any information to our client prior to a personal 
interview, and only with the consent of the respondent. 

Write to Box No. F.396. The Financial Times, 

10. Cannon Street. EC4P 4BY. 




INDEPENDENT CONSUL 
suppuersAnd HUtefts 


AUTOMATION 


Emergency monitor dials for help 




WOOD 

GUNDY 



ACCOUNT 

EXECUTIVES 

Required to join an active and 
growing team servicing Institutional 
Clients in the U.K. and Europe. 
Successful applicants should* have a 
proven record and will be covering a 
wide range of financial services but 
with particular emphasis on the 
American and Canadian Stock 
Markets. Salary will fully reflect 
.applicant's qualifications. 

Replies should be sent in confidence 
-to: 

Mr. J. Trevor Spurgen, 

Vice President and Director, 

Wood Gundy Limited, 

30 Finsbury Square, 

LONDON EC2A 1 SB 


COMMODITY BACK-UP STAFF WTD. 
Cnartf rnouie Appointments 01-836 2377 


LEGAL NOTICES 


GAN YOU SEIZE AN OPPORTUNITY? 

New Business Consultants are required in London. Manchester and 
Birmingham to join a successful team. We offer you 

* An expert technical back-up " A basic salary with total 
team to solve che problems earnings directly related to 
and prepare your written production. 

reports and quotes. " Free membership of our 

* All expenses paid. employee benefit schemes. 

We require from you enthusiasm, hard work, a sound knowledge of 
Life Assurance. Pensions, invescmer.c and tax and a proven record of 
new business. If you meet these criteria please write in confidence 
to The Managing Director, Bevington Lowndes Ltd., 5 West Halkin 
Street. London. S.W.l. 


No. 004180 of 1975 
la I be HIGH COURT OF JUSTICE 
Ctuorei? DlrfniH) Companies Court. In 
the Matter of LONQ.VALLEY CONSTRUC 
TION COMPANY LIMITED and* in the 
Matter or The Companies Art. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Wind Inn up ol the above- 
named Company by the Htsh Court or 
Justice was on the 19th das of December 
1973, presented to the said Court by 
TIMOTHY JOHN SIMPSON HARDACRE 
nf 43 Old Queen Struct. London. S.W.l. 
Solicitor or the Supreme Coun. and jbal 
the said Petition is directed to be beard 
before the Court sin inn ar the Royal 
Courts of Justice. Strand. London WC1A 
SLL. on the 22nd day of .March 1976. 
and any creditor or contributory of the 
said Company desirous to support or 
oppose the making of ao Order oo the 
said Petition may appear at the lime 
of bearing, m person or by his counsel, 
tor that purpose', and a copy of the 
Petition trill be Jorolsbt-d by the nnder- 
sluncd to any creditor or . contributory 
of the said Company nwuuius such 
copy on payment of the renulated durst 
for the same. 

LUCIEK A. ISAACS A CO.. 

Baidt Chambers. 

IS5 W ardour Strci-t. 

London W1V -tEL 

Solicitors for the Petitioner. 

NOTE. — Any person who intends to 
appear on (be bearing of the said Petition 
mum serve on. or tend by post to. the 
above named notice in writ lap of ills 
intention so to do. The noucc must state 
the name and aildrvss uf the person, ur. 
If a firm, the name and address of the 
firm and must be ricned by the person 
or firm, or his or their solicit nr ur any) 
and must he served, or. if posted, must 
be sent by post m sufficient time to 
reach the above-named not later than 
four o'clock in the afternoon of the 
19th day of March 1976. 


COMPANY NOTICES 


GREAT BOULDER MINES LIMITED 

NOTICE IS HEREBY GIVEN mat on the 12th dav of February 1976 
His Honour Mr. Justice C racket t orecrM Mat tnc Scheme ol Arrangement 
proposed between Great Boulder Mines Limited and its members and dated 
the 14m day ol Ntyember 1 975 ne approved and further ordered that the 
said Company oc exempted from compliance with the requirements or Section 
1B1<!>' ot the Companies Act 1961 cf the State ot Vletcr.a and rurther 
ordered mat me reduction d capital ot the said Company resulted upon and 
proposed to be cvcctcd by the special resolution of the said Company which 
was duly passed on tho 2 1st day cl January 1976 at an Extraordinary General 
Meeting ot the said Company on :m said oate in tne lollawino words and 
figures, that is tq say; 

•' That tsublcct to and conditional upon the Scheme cf Arrangement 
wh.rh is to oe considered by the member! of tne Ccmoarr. other than 
West miner Investments Proorietary Limited, at a mectma to be held 
an Wednesday the 2tst day ol January 1975 at 11 o'clock in the 
larenoon being approved by the Supreme Court ol Victoria with or 
without modification i the cjoiial or the Contnenv be reduced from 
VAs. 030-000 divided into 50.000 Q00 snares cr 10 cents cacti cons stmn at 
• a ■ 24.B2d.a00 issued and fully paid ordinary shares of ID cents 

cacn: and 

;n* 25.175.200 unissued shares of 10 cents each; 

To tAS 592.520 divided Inro. 

il> 10,750.000 issued and fully Paid ordinary shares o* 10 cents 
each: and 

■ III 25. 175. 200 unissued shares of 10 cents each- 
By cancelling and cvtmpu'sning all of the I4.07-i.fl00 issued shares in 

me cauiial of ttys Company winch were nal rcoistercd in the name 

oi Wcstmmcr Investments Proprietary Limited as at 31st Oc t o b er 
1975 ' 

be confirmed and declared tnat the capital of the said Company as altered 
by the sa>d special resolution and confirmed bv the said order Is 3A3.592.S20 
d'V>ded in IP 10.750.000 issued and fully paid ordinary shares ol 10 cents 
each and 23.175 200 unissued shares of 10 cents each and further srdered 
mat an efnev copy of the said order be lodged with the Commissioner for 
Coraoijte Atljirs within fourteen days of tne making (hereof arid further 

ordered that notice ol the said order and ol registration thereof by the Com- 
mispioncr inr Co morale Adairs iwhich regulation was effected on tne 1 8th day of 
February I976i be Published an-* m the *■ Government G-zetle " once in 
tie " The Aqe ' newspao.-r and once in the London " Financial Times" 

newspaper ,n each case within 21 days of such fodooment 

Bv Order of tne Board 
S. K. LARSEN. Secretary 

Csilins Street. 

Melbourne 
101*1 Match 197fi. 


No. » of 19TB 

In the HIGH COURT OF JUSTICE 
Chancery Division Liverpool District 
R exist ry Croup * A.' In the Mailer or 
CROP WOOD tFARM .SERVICES! 
LIMITED and in the Mailer of The 
Companies Art It* i. 

NOTICE IS HEREBY GIVEN, that a 
Petition lor Die WSndm& up of lii- ahn* L -. 
named Company by th- Huh Court hr 
Justin- was oo the 3ib day of February 
19/6. prcsi-uied to the said Court by 
BERMANS ia firm' who «-arry on bunifluhs 
at Tndeui House. 7.1 33 Dale Street. 
Liverpool L2 'SMS. In ijm Meiropnllian 
County of Merseyside aud ihar the said 
Peril mn u dl reeled [o be beard In fore 
The Coun sin inn at St Ogiu'-s Hall. 
William Broun Sim-t. Liverpool 3. in 
the Metropolitan County nf Merseyside, 
on (be Sib day Of April 1976. aud any 
creditor- or coomb ^tory- of the said Com- 
pany desirous to support or oppose the 
maXipa of an Order on the said Pennon 
may appear at Ute time of hearinic in 
person or by his Counsel, far that purpose: 
and a copy of the Pennon will be 
furnished by the und«si*aied lo any 
creditor or contributory of ibe said Com- 
pany requiring such copy nn payment 
of ibe retaliated charge for the same. 
BERMANS. 

Trident House. ’ 

32 70 Dale Smcr. 

LIvltpooI L2 2NS 
Solicitors for the Pentioneg. 

NOTE.— Any • person who intends hj 
appear on the he ad QR of the Said Petition 
most serve on. or send by post in. ih*- 
above-named nonce In writing of bis 
imrnUon so io do. The nonce mdst stale 
the name add address of the person, or. 
if a firm, ibe name and address of the 
firm and must be signed bv the person 
or Una. or ins or their solicitor, nl any / 
and most be served, or. if polled, most 
be seal by post in sufficient time to 
reach the above-named not later than 
four o’clock it ibe afternoon of ihe 
2nd day of April 1979. 


MOTOR CARS 


FOR HIRE 


BRASCAN LIMITED 

i Incorporated under Thu law* ol Canjdai 

NOTICE 13 HEREBY GIVEN that the 
Board Ol Directory of thiy Company hay 
declarc-a a quarterly dividend cl twenty-liv: 
1 25 1 CL-m& per Miirc i m Undid Staley 
tunes- on Inc Company 'y Clj-.s A ton- 
tcit'Die ordinary yh.vei without nominal 
or oar value Ddynqie on Acr.L 30. 1976 
:o yharehuld-’rv of record al Ihe dove Ol 
bust icy, cn April 1, 1976 

Tne dividend on CUM A ccn»rr|iok- 
ordinary vhare-. rcprevcnied by ihar.; 
warrant! ;q uearer will be pud aaalr.it 
surrender ol coupon No ISO at one 
of the Places o' pavmrni ioecihed bciow 

Payment of "tins divicend la ncn-resideni* 
ol Canada win. wnerc aonucaaie. be 

tuDlGCT la deduction ol Cinadisn Nan. 
Re-tid.-nl incoin.i Tj». 

Notice iv al-.o g.icn ihdt me Board 
uf Director* of :hc Company li.iy declaivd 
a quarterly dl* dend cl twentv-cne and 
onc-ouari>.T >21 1> cents oc> ihare 'in 
Ur.iL?d Statci fund'.i. payable out cf tar. 
oiid unoiin inuled -uiiptu* on Hand, on 
:ne Cemp.mv i Class B contcrtioie ordinary 
shares without nimin.il or par ,a!uo 
n. liable April 30. 197& ra ihareholderc at 
record at the close of business on April I. 
197b 

Places ar which coupons may be lodged 
<« payment. 

In Belgium at Bru'vles. — 

S evict" Generate do Banoue S.A. 
Bangui' BruiHles Lambert. S.A 
Banque Naoelmackcrs Filj et Oe 
Bangui de Pans cl dus Payi-Bes 
8ei«‘Que S a 

Banoue Decree/ 

Kredictb.tnk S.A. 

Llovdi Bank International 'Belgium' 
S A 

In me Federal Reoublic ar German,, at 
Frankfurt am Main. — 

Deutsche Bank A.G. 

In France, at Paris. — 

Lloyd:- Bank Internal' anal I France i 
Limited. 

In kuaembdurq. at Luxembourg- — 
Baiujue Gcni-rjle du Luxembourg. S A, 

In tne Netherlands at Amsterdam! — 
Amsierdam-Roiterdam Sank. rl.V. 

In Sw.rrcrtand. at Geneva - — 

L'Ovds flank International Limited 

tn me United Kingdom, al Louden- — 
Canadian Imperial Bank of Commerce. 

In Canada, al the Canadian imperial 
Bank of Commerce Main Branch. 
Commerce Court. Toronto. Ontario. 

For the csnmmence ol holders of 
bearer share warrants, arrange. -rents have 

been made for fit payment of coupons 

in United States currency againsr surrender 
thereof, accompanied bv completM 1‘Stina 
forms at any CT the of ere- mentioned 
r'acK. and suhi«t to regulations in icrtp 
a» each place of oayment. 

Listing farms and full inigrmation ai 
to the procedure to to renewed can be 
obtained in Brussels from tntlrh Gcn-ratc 
d" Banfiuc. S a.: m Frannurr jm Mam. 
Pans, linembourq. Amsterdam. Geneva 
or Toronto tram fhn banks there soenhnii 
or .n fft» U ruled Kingdom from the Ccm- 
nani's Ag-mta. Baring Brothers & Tq. 
t'mivrd SB Leadenh.tll Street. Lcndon 
EC 1 A 3DT England, or from the Company 
,n Toronto 

Da"*d at Tor-v-tg, Canada, the 3rd dar 
of February. 1*17®. _ 

By Order 0< the. Board- 

L A. ALLEN Secretary 
The Tran«*er Aaenrs of the Company are 
National Trrsl CoMoanv Limned. TnronJn. 
Mnn**"*’ 1 Vancouver. Calaary. Winnipeg 
and Halifax. Canada: *nd Frs» Nalionl 
c*w BanL, y ork. N Y.. U.S A. who 

should H» notified promptly Otiady change 
of address- 


PUBLIC NOTICES 


FOX'S BISCUITS LIMITED 

NOTICE 15 HEREBY GIVEN that the 
Transier Books win be CLOSED from 
39th March 1376 to I Otn April 1976, 
both dates inclusive, for tne preparation 
of Dividend Warrants. 

By Order ol Ibe Board 
C. Q. NORTH & CO.. Registrars. 

I Brunswick Street 

Bacelx. West Yorkshire. 

WTI7 5011 

3rd March 1976 


BROMPTON GARAGE LTD.. 107 Brampton 
Read Self Drive car hire. Keen rates 
(unlimited mileage. Tel: 01-5E9 362). 


CONTRACT HIRE 


CHARLES RICKARDS. Contract hirg and 
Leasing scheme. Most makes and 
models. Quotations welcome. Windsor 
69237. 


THE THARSIS SULPHUR AND COPPER] 
COMPANY LIMITED 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER 



RIGHTS ISSUE OF 500 000 REGISTERED 
SHARES OF Cl EACH AT PAR 

NOTICE IS HEREBY GIVEN that al the 
Extraordinary General Meeting of tne 

Camaany held m Paris on S:h Marcfi. 
1976 tne ReSi ul-ons set out in the 
ns tier of meeting advcruseo on 10 Ri 
February. 1 976 were duly sailed. 

Accordingly SDQ.oco new Registered 
Shares of L2 each are being offe-ed for , 
lutucrioilcn at oar bv mean* at Pro- 
visional Allotment Letters to the holders i 
cf the existing registered and bearer • 
sna.-i-s cf the Company on ne basis el • 
1 new share of £2 at oar for every J ; 
shares held represented bv Share ■ 
Warrants ts Bearer. Holders ol Stare ■ 
Warrants ID Bearer are hereby informed 
that m order lo cot am the Provisional 
Aliatiwnr LcMcr to wh.cn tnev are ‘ 
entitled they should arrange lorthnilh for i 
an Aulltat ised Denositar-r or aa Anormyd * 
Agent in tne Reoublic e ! Ireland las ; 
delmpd it the current mu* of the Bank . 
cf Er piano E (Change Control Notices ■ to | 
lodge Coupon no 76 either with ihe 
Registered OBjec of tne Comoan* 136 ] 
West Geargr Street. Gtasocw G2 2H f or ■ 
rnc- Bank of Scotland. Secnm-es Boot. 1 
30 Bishop* BJlc. London EC2P 2EH or With . 
an, of the following appointed, deaositar.es' , 

La tare Freres et Cic.. S rue P<llel-W>il. I 

Pjrn ; 

Barque Vernes Commerclale de Paris • 

S A. n rue or T-lsm. Pans 17 
Banoue de Paris et des Pavs-Bas, 3 rgr . 

d Ant,n. Par.s 

Cr.'dit Sul**e. LaUiannr SwilaerHand 
Llavds Bank 'B'lgium 5.A_ 2-4 rue 

Rovale. Brussris 

Banoue Generate Cu Luxembourg S.A.. 14 

rue Aldrlnger. Luxembcprq. 

In due course haljerj gf Share Warrants ' 
id Bearer will recede back from the . 
Depositor i W'tn wham the, lodged fhel : 
caupen'si a Prav sional Allotment Letter : 
In respect ol t.icir orjyis'onjl allotment, i 
They Should then loi'ow ihe J ns :rr crons ■ 
rewrd.nc Acccatarcc and Payment which 
arc detailed there a . THE LAST DATE : 
FOR ACCEPTANCE AND PAYMENT IS 
3 PM cn 7TH APRIL 1976 »i»d 1/ *«e 
PrevIslQiul Allot ntpnt Lettc- is not lodged I 
by that da;e acCOmcarred br a remittanrr ; 
tor r hr subsi-riot-on moneys the orAv'S facial J 
aforment will be deemed to have been 
declined and «i:i bn car relied. A cened j 
ol at least .-.men days should be allowed i 
From the date of lodoJfiq Ceuoons until 
the relalive P'o» moral Allotment Letter 
Will be available. it is anticipated that 
ifwahngs on The Stock Exchange ■» the ) 
Oidmary Shares n': raid will commence 
on Tuesday i6n Mam. 1976. 

Coupons mttsi b» fisteJ re numerical 
order qn tne acnrooriare larm obtainable 
a: tie ofl.crS set gut above. 

Br Oroer of the Board 

R N- PETER5 

Rcb 'Stored OB^ 

Sr- 

fltb March, 1976. 


RESIDENTIAL 

PROPERTY 


PERIOD FARMHOUSE 
between 

BiUtngihurst and Puiborovgh 
2.5 ACRES 

3 Bedrooms: 3 Reception 
Rooms; Kitchen: Bathroom: 
Garage: Cencral Heating. Loose 
Boxes etc. 

£35,-000 

CHURCHMAN BURT & SON 
Chartered Surveyors 
Billings hurst. Tel: 3522 


LAND FOR SALE 


AREA OP WOODLAND 
EXTENDING TO 158 ACRES 
(116 with well grown crop of 
Corsican and Scots Pine 

40-50 years old) 

For Sale in North Shropshire 
Adjacent to main road with 
bard surface rides throughout 
Apply Box T.4230, 
Financial Times. 

10.. Cannon Street, EC4P 4BY. 


LAND FOR SALE 
LEEDS AREA 

3B acres or I hereabouts with hcoe 
value far residential development In 
19B1. Enquiries Invited from builders 

and investors *»h* wish to purchase On 
o speculative basis. Apply: 

V. Stanley Walker « Son. 
Chartered Surveyors. 

The Marx, Albion Place. 

Leeds l. Tel:, 0532-J6551. 

o " ~ 111 


IX APRIL, a company specialis- 
ing in low-cost solutions to 
communications problems will 
starl marketing what could be 
called an '‘electronic watchdog " 
which could save plant operators 
and industry in general a yrvji 
deal ot time and mone>. 

Developed as a result of ’he 
observation that a great deal of 
sensor equipment is tuned to 
detect variations from set points 
to within Q.l/0.2 per cent, of the 
value, that is, suitable for sensi- 
tive chemical and other prt»- 
cessess, and is being used in 
applications where such accuracy 
is not really needed, the Telcon 
T 762 is a low-cost sensor-based 
device that can do many 
different jobs. 

Pressure, temperatures and 
other conditions can be 
monitored to within 2-4 per coni. 

• ELECTRONICS 

Pan tilt 
and zoom by 
electronics 

THE support of National 
Research Development Corpora- 
tion has been obtained by 
Thermal Imaging of Bodmin fur 
further development of its low- 
light and pyro-efectric television 
cameras. 

An interesting and useful 
feature is that pan. tilt and room 
of the imige is obtained elec- 
tronically. Normally m a TV 

camera the whole image fecused 
on the tube faceplate is scanned 
by the electron beam. )n the 
Thermal Imaging cameras the 
scanned area is reduced by 
lessening the deflection of the 
beam: the reduced area now fills 
the whole monitor screen and is 
enlarged, giving a zoom effect 
without bulky and expensive 
zoom lenses. 

It is also possible to move the 
area of reduced scan as far as 
the comers of the picture tube 
by using two controls simulating 
normal “pan" and “tilt'' 
motions. Automatic pan is also 
available. 

It is claimed ‘that tbe system 
allows the whole image to be 
examined in greater detail than 
the limits set by a normal 625 
line TV system. Applications 
include aero engine, overhead 
power line and internal pipe in- 
spection. More from .Ennis 
House, Berry Towers. Bodmin, 
Cornwall PLSl 2EE (0208 4301 1 . 

MATERIALS 

Heavy duty 
linemarking 


typically, placing a much lighter 
burden on means of remote 
communication. 

Data check 

Equipment is able to chock up 
io 44' alarm sensors and 12 
analogue readings and all thu> 
data can be read sequentially 
and transmitted to a central 
point when the unit is instructed 
io do it. either by its own logic 
or from outside. Inform*: tion can 
an aver dial-up lines and the 
unit would then be equipped 
with an automatic dialler circuit. 

The information is sent when it 
is needed — such as when an 
alarm state is reached. 

The dialler, actio q on the 
indication from a plant sensor, 
monitoring for instance a deep- 
freezer or boiler installation — 
would go through the exchange 


and call a number rented for the 
purpose. 

Safeguards are incorporated to 
ensure that outside calls cannot 
hamper the alarm communica- 
tion and when, the line is estab- 
lished. the unit will identify 
itself and give the information 
from the alarm sensors. This 
transmission continues till the 
control centre or the engineer .m 
charge sends an acknowledge- 
ment code. 

There is also an option for the 

controller to ring the remote 
station and have equipment 
status read over. 

Clearly this device can free 

supervisory staff from a number 
nf routine jobs and it can be 
applied to such tasks as ration- 
alising maintenance, heating of 
factory complexes where shifts 
go in at different times and so 
on. At least one builder of com- 


plex automation equipment has 
shown more than a passing 
interest 

The same company is success- 
fully selling a c oncentrutur to 

the Belgian PTT which allows 
people in districts where lele- 

phone cobles are overloaded 
nevertheless to obtain connec- 
tions to the national network. 
With one concentrator, an over- 
head wire pair ami a 24 channel 
multiplex. 150 subscribers in a 
new residential area or a rural 
area can be given telephones 
and, by and large, they will have 
less than 1 per cent, ptobabiiity 
of not finding a free junction 
when ringing up. even at busy 
periods. 

All switching is by reed relays 
and control through hard-wired 
CMOS logic. - 

Telkcun operates from Lage 
Kaart, 142, Brasschaat. Belgium. 


• METALWORI 

Press bral 
controller 

MARKETED AS a low t 
njtivr to numerical cf 
pre^s brake gauges is 
operated digital read-* 
gauge, with turrets. ■ 

Two rotating iurt 
attached to tiie back g; 
As the press brake n 
rest, the turrets relate' 
(be next »f sin p fin 
position. The twin, tin 
positioned - by eh 
powered lead screw* -t 
carrier beam. The ui 
rotated 'pncmnatioaHy. 

An *ighMold procr* 
be pre-sel with she devi 
is .available from Safe 
tioo Systems, Pednioi 
Brierlcv Hill. Staffs., 
(03S4 7S6251. 



Crider test at the Cross-Fraser works. 
Detroit, Michigan, this five-station 
dial indexing machine, with an 
off-machine station, lakes a rough 
cast exhaust manifold and finish 
machines it. The machine is for the 
Flint works of Chevrolet. A single 
operator loads and unloads both the 
stationary fixture of the off-machine 
station, and the dial fixture of the 
indexing machine. Milling, drilling. 


cuunterboring. chamfering, probing 
and tapping operations are, carried out 
on 136 manifolds an hour.-The single 
station (left) mills the joint face 
surfaces with a multiple spindle head — 
all the other machining is completed 
on the indexing machine. The 
company's UJ\. associate. Cross 
International. Knowsley, Prescot. 
Merseyside L34 fiEZ (051-548 2010), 
has installed a similar machine 


paint 


A QUICK drying chlorinated 
rubber-based paint, resistant to 
cbemicals. oils and petrol, has 
been Introduced as a line-mark- 
ing paint for high density traffic 
areas. 

It can be applied to roads, 
runways, factory floors, etc., on 
bitumen, or concrete, by tbe 
usual methods. 

Available with while or 
yellow pigments, it is supplied 
in 5-litre cans which provide 
about 800 feet of 2 inch wide 
line. Tbe paint dries in about 
five minutes, depending on the 
weather. 

Details from Spraytnar divi- 
sion. Lodge l Equipment). Trad- 
ing Estate. West Molesey. 
Surrey. (01-979 8236 . ) 

CONSTRUCTION 

Inclusive 
building- . 
service 

TO COMBINE expertise in the 
construction of warehouses and 
factories with skills io designing, 
supplying and installing storage 
and materials handling systems. 
Bovis Industrial Projects. 
Northolt Road, Harrow, Middx. 
HA2 OEE (01-422 3488-) has been 
established as a new company 
by Boris Construction- 

It will specialise ia air aspects 
of the planning, design, con- 
struction and equipping oF pro- 
duction plant and warehouse 


facilities. Its philosophy is slated 
to be '* to design from the in- 
side out. and to ensure con- 
tinuity of control throughout all 
phases of a project." 

Although the total project 
management concept is claimed 
to offer particular advantages to 
tbe client, the inherent flexi- 
bility of the new company's 
approach enables an industrialist 
to employ any part of the team's 
capability relevant to his needs. 

The service is provided 
through a negotiated, all-inclu- 
sive fee contract. The fee is 
calculated on the building and 
iiv fixed equipment- and is 
exposed as a percentage of the 
total estimated prime cost 

© TELEVISION 

New tube 
from Zenith 

A MiVETEEN-rNCH colour tele- 
vision picture tube with in-line 
guns a od slotted mask has been 
developed by Zenith Radio Cor- 
poration ia conjunction with 
Corning Glass Works. 

Overall length of the tube, 
which uses 100 degree deflection 
and electrostatic focusing, is 
about 15, Inches. Convergence 
and deflection are magnetic. 
Neck diameter is 1.146 inches 
(29mm.). A “new high resolu- 
tion electron gun with improved 
electron optics ” is used and 
improved resolution is claimed 
Operating anode voltage is 30kV. 

The 100 degree deflection 
angle and small neck gun per- 
mits the use of 90 degree deflec- 
tion drive power components at 
no additional costs far the con- 


sumer. states Zenith. 

Weight has been reduced, both 
in the slotted mask and by using 
a skirtless faceplate panel which 
eliminates the heavy moulded 
glass flanges of current tubes. 
Total weight is 26 lb (11 .8 kg.). 

Zenith intends to offer the 
new tube for sale to colour set 
makers and also plans to nego- 
tiate mutually acceptable licens- 
ing agreements with other tube 
manufacturers. More from 1900 
North Austin Avenue. Chicago. 
Illinois 60639. 

© LIGHTING 

Helmet lamp 

DESIGNED for caving, mining 
aod other hazardous occupations 
is the TransiPght RCI2, consist- 
ing of a lightweight lamp that can 
he clipped to a helmet, and a 
re-chargeable .nickel-cadmium 
battery. 

Tbe non-spill 12 Ah 3.6 V bat- 
tery’ will produce 40 lumens for 
12 hours, or a switch irill yield 
3 lower light level For 24 hours. 
The plastic Case measures 230 s 
140 x 65 mm and the weight Is 
2.5 kg. Price is £20 ex VAT. 

For use with the lamps is 'a 
mains-operated charger which 
will charge five . of the helmet 
lamps at the same time- ’ Each 
charging position - has’ an 
ammeter and the act of plugging 
a lamp into the charger auto- 
matically operates a vent valve 
which releases aDy excess gas 
from the battery. Removing the 
lamp re-cioses the valve. The 
charger measures 665 x 220 x 217 
tnm and weighs 18 kg. More from 
Industrial Instruments, Stanley 
Road. Bromley, Kent BR2 9.TF 
(01 460 9861). 


• HANDLING 

More power 
in the arm 

A NEW -hydraulic circuit, tbe 
“ hi-ef.” for fork-lift truck 
attachments, which saves energy 
and increases. operating speeds, 
has been developed by Cascade 
and is now available on hydrau- 
lic . clamping attachments 
marketed ■ by Cascade (V.Kj. 
When - fitted'7 to electricariy- 
d riven trucks, clamps incorporat- 
ing the new circuit operate up 
to three times faster than 
damps with existing circuits. 

In addition, tbe “bi-e£” cir- 
cuit reduces by as much as 44 
per cent, the amount of energy 
required to • operate an attach- 
ment. This results in up to. 
16 per cent additional battery 
energy for propelling the lift- 
truck and for operating the 
clamp attachment, so that most 
electric trucks fitted with 
attachments can .operate, for a. 
full eight-hour shift without.. re; 
charging or - changing their 
batteries, thus saving valuable 
working time. Using existing 
hydraulic circuits, such trucks 
usually need recharging after 
five or.- six working hours, the 
makers assert. * 

The hi-ef” circuit allows the 
laden and unladen condition of 
the clamping arms to be sensed 
automatically and used . to 
actuate the appropriate hydrau- 
lic valves. This enables the 
arms to move very quickly until 
they- contact tbe load, although 
they cannot.. at this stage, exert 
sufficient- pressure to .clamp the 


costing £im. at Ford's Datfenh* 
‘works, and hopes to sell one to.f 
shortly. It- is currently building* t- 
machines to handle four cylinder 
blocks of up to 2000 ee which w 
installed at Dagenham in .lune : 
cast of over £Jm. These machine 
will take rough castings and pr 
finished engine blocks far the ra 
of smaller engines which Ford U. 
is to export to the U.S. 

load— the necessary fc 
. sacrificed to speed t 
However, once the load 
pressure increases •>< 
pense of speed, so tha 
is safely clamped hy. 
This ability to trave 
tbe "no load” condili 
electrical energy. 

Cascade is at 15. - 
Crescent. Dore House. • 
Estate. Handsworlb, 
Sheffield 687524. 


0 PACKAGiNI 

For pack' 
foaming 
liquids • 

A SEMJ-AU TO MATT cA 
machine for handling: | 
and non-foaming liqty 
paint and chemical pro 
been .'introduced by 
.Quarry- I5bad. New had 
Sussex. JBN9 8DE (0701? 

Art-operated, the m. 
stated tn be capable <t 
bottom, filling 2pflmi t* 
capacity containers <o 
teed accuracy of ±0-25 
by .volume. Typical tat 
Iiig. are- 3S to 40-25 On 
to 25 5-litre containers 
depending on product. 

- Features of the stain 
machine are case of cl- 
in-place, flushing, instat 
and : accuracy of volt 
pensed. splash-free Gilt 
cut-off. at end or fill, , 
flame-proof areas and t 
of operation by unskDk 


• PRINTING 

Challenge 
to gravure 
quality 

LASER ENGRAVING of flexo- 
graphic printing rollers has now 

been developed to a stage where 
results can be achieved that offer 
a substantial challenge in quality 
at the lower end of the gravure 
printing field. 

This method of engraving pre- 
sents two major advances in the 
flexographic process — a 75 per 
cent, (minmium) reduction in 
engraving -time, and because the 
roller is engraved directly no 
gap or joint in the printed design 
(as occurs with the usual stereo 
plate). 

Now offered as a complete 
package, this second generation 
equipment includes the laser, 
rotating and traversing gear for 
the rollers Ion heavy rolls the 
laser can be traversed), control 
equipment, and two methods of 
transferring the original' to the 
printing surface — optical scan- 


) 


ning of the artwork, or a copper 
masking system. 

Co-operation between Laser 
Associates SA. Portland Trading 
Estate. Hitchin Road. Arlesey. 

Beds.. SG15 6SG «M52 7321551— 
a Swiss registered company — and 
V/uItham Rubber and Plastics. 
Hollands Road, Haverhill. Suffolk 
10440 3001). resulted in Ibe 
development of the process to 
package stage. 

Package cost ranges from 
£30.000 to £45.000, depending on 
the roller size to be handled. 
The range covers any size of 
normal flexographic roller up to 
a maximum of 4 metres in 
length. 1 metre circumference 
and weighing 750 kg. 

Average production time ^for 
a roller 600 mm long by 150 mm 
fliaroeter is 2i hours, irrespective 
of the complexity of ihe 
engraving. Because no 
mechanical pressure is exerted 
during cutting, fine lines down 
to 0,5 tnm can be achieved, and 
65 screen for tone work. Using 
conventional methods, engraving 
this size roller would 'average 
eight hours, and take very- much 
longer if hand ' engraving is 
inv.olved. 


% 


These advantages mean that 
capita] investment costs, and 
operator costs, are both cut by 
a minimum of 50 per conL 

Surface vaporised 

Engraving is carried out by 

a 200 W carbon dioxide laser 

which vaporises the roller 
surface to any required depth, 
from 0.5 to 2 mm. An important 
part of the research and develop- 
ment was the formulation of a 
polymer - which could be cut 
sharply, without charring or 
other edge damage. Rollers and 
stereos of this special polymer 
are supplied by Waltham Rubber 
and Plastics. 

When the optical method nf 
generating the engraving is used, 
two rollers with identical dimen- 
sions are involved— one is the 
printing roller and the other 
carries the artwork. Because the 
artwork is roller-mounted, prob- 
lems of stretch and distortion 
are automatically compensated. 
Both rollers, are rotated and the 
artwork .is scanned photoelectric- 
ally producing signals to trigger 
the laser pulses. For small 
rollers, the rollers are traversed. 


while on large heavy rollers the 
scanning head and laser 
traverses the roller axis. 

The other method involves 
preparation of a copper, mask 
which corresponds to . the 
required engraving. It is pre- 
pared by the photo-etch tech- 
nique, removing copper foil 
from . a thin plastic film to 
match the original artwork. The 
mask '.is wrapped round the 

printing roller: The laser beam 
is reflected from -the copper, but 
cuts away the plastic film and 
underlying rubber-— the mask is 
a “ once only ” method. 

Applications for rollers or 
stereos prepared by the new 
method will be tn the packaging, 
transfer printing of fabrics, wall- 
papers,- and ruling and . graph 
printing industries. 

. The first machine, which will 
be available for demonstration, 
will be installed at Scbeulder- 
maa BV. Apeldoorn,. Holland' (a 
subsidiary of Waltham -Rubber 
and Plastics), in June. Both 
companies are in the John 
Tleerloo lieldings gruup. Tiiarkel- 
ing. the ; package will be Inter-, 
national-. Graphic Materials,' >t 
the .;HaverhiU address.-.,. 
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The German banks had a good year in 1975: private savings, boosted by 
fears of unemployment, reached unprecedented levels; interest rates fell; and 
credit was in plentiful supply. Few serious problems are expected this year. Higher 
demand for credit is likely to be offset by a lower level of public borrowing. 
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. cist ' difficult: business year 
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^*$>efore .the fhial-h^fcdjiing. 
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German economy's 5 nancial car- 
burettor Was well and truly 
flooded,-., and if. The .year-end 
statistics showed : “ restrained 
. growtit in'toe money supply *' 
this was-due to no restraint but 
,'rather to the labk - of interest of 
those at ‘ wb bin the Bundesbank's 
■ expansiveness wasd Reeled. • 

B.a nk jate r.est 7 rates. . cam e 
tumiolrng down. Where a com- 
pany was. paying 13 "per cenL 
for eurrent account credit at the 
beginning' 'nf ihe year, it was 
pityiqg 8^ per. ceait.!itthe end. 
Where 'the consumer Was pay in c 
13 fcer cent. . ;b'ri j. torment 
Credit -at the beghmui^^of the 
Tear. (including a- 2 per cent, 
iirbnt find 'loadmgl iiie could 
; obtain, it for SB’ pet cent. in 
Decernber. Thfc : banks , were 
prying out for borrowers, it is 
an interesting .aside tSk/Serman 
monetary policy 7. that: the 
Bundesbank orchestfeles the 
. credit advertising oajpjjaighs of 
the .big hanks. Lateml974 they 
hid been given .the go-ahead to 
woo the 7 general -public.- This 
they did with greatyigpur and 
to some effect: the fact that 1975 
was a good year fd? car sales 
was partly' due to - the: -‘braver 
again." prices at wi^Jv .bixyers 
.could obtain credit.: : ^ r ’ • 

Consolidation 

_ The banks found their 
largest and' most interested 
customer in the ,publiv seetor. 
Of the total new credit 
extended . by f .tbe. reporfing" 
banks to non-bapk -borrowers in 
1975 of DMTSbn- the public 
sector took DM45hn. or 56 per 
ceol.. where it - had borrowed 
DMISbn. in the. previous year. 


In the third quarter 82 per 
cent, of all new bank credit 
went into the public purse. It 
was a reflection of the economic 
recovery that set in during the 
autumn that this proportion 
dropped in the last quarter to 
43 per cent.*— a quarter in 
which new credit exceeded the 
total new credit of the tirst 
three quarters and which 
established a new quarterly 


urge to spend a sharp rise in 
take home pay at the beginning 
of the year, peaked at 17 per 
cent in the second quarter and 
then inched back down towards 
more normal levels. 

On top of this flow of savings 
the banks also received a con- 
siderable amount uf extra 
liquidity by virtue of the 
reductions in the Bundesbank's 
reserve requirements. At the 


friction depriving the rest of 
German industry of some finan- 
cial incentive to invest and 
build up stocks and get the 
economy rolling again V 
The first part of the answer 
is cyclical. “You cannot push 
on a piece of string." the say-, 
ing goes, and it is not surpris- 
ing that competition in the 
supply of loans tends to wither 
at a moment when few people 


pay relatively high interest 
rates: if only because they like 
to reel on good terms with rise 
big banks, especially when 
business is bad. 

The second parr of the answer 
lies in the atmosphere of cau- 
tion that pervades the German 
hanking industry at the 
moment. The collapse of Her- 
statt has raded into history but 
it is still recent enough to be a 


A calm scenario 


By Nicholas Colchester, Boon Correspondent 


record for lending to non-bank 
customers. 

While the Government 
borrowed, the private sector 
was engaged in massive finan- 
cial consolidation. For the 
first time since the reconstruc- 
tion the German private sector 
actually reduced its short and 
medium-term bank debt over 
1975. but at the same time it 
took out at least two and a hair 
times more in long-term 
borrowing than ever before. 
Individuals salted away no less 
Thun - DM48bn. in savings 
accounts, eclipsing the previous 
record, established in 1972. of 
DMlflbn. The savings rate, 
boosted b.v fear of unemploy- 
ment. and by the lack of an 


beginning ‘of 1974 Deutscne 
Bank,' for instance, had 
DMfi,2bn. or around 13 per cent 
of its balance sheet total locked 
away in non-paying reserves. By 
the beginning of 1973 this 
figure had dropped to D3I4.9bn., 
freeing DMl.3bn.. and at the 
end of 1975 it was down to 
DM4bn. 

Such monetary laxity provided 
the classic conditions for high 
bank profit. Yet such a profit 
performance, in such a year for 
the rest of the economy and on 
top of such a year for banking 
profits in 1974. must naturally 
raise the question: is com- 
petition in the German credit 
business all i) should be? Was 
there not some oligopolistic 


want loans at any price. The 
bottom of tht- business cycle 
also produces two very different 
types of corporate customer; 
one is consolidating his finan- 
cial position and has no demand 
for credit, the other can no 
longer hold his business to- 
gether and wants lots of credit 
against unsatisfactory security. 
In short, the time of profit is 
also the time of banking risk. 

Frankfurt bankers say that 
competition among banks to 
make loan? to large corporate 
customers is tough. The profit, 
and perhaps, the lack of com- 
petition. lies in bank lending 
to medium site companies- 
The managements of these 
com pun in. .fend to be ready to 


reminder of what happens to 
those who push their luck. Fin- 
ancial over-extension, based on 
big credits on the wrong terms, 
led the nankins authorities to 
close down the Pfalz-Kredit 
Bank, a sizeable private bank, 
at the beginning of this year. 
All through 1975 more and 
more warnings were issued 
over the situation in the Euro- 
markets. particularly in connec- 
tion with loans for ship con- 
struction and ro underdevel- 
oped countries. The fortunes of 
Colocotronis early this year 
m3du these warnings reality 
End deeply involved the 
Deutsche Schiffartsbank ‘ in 
which all of the “big three" 
have an equity stake. 


Meanwhile Hessische Landes- 
bank Girozenii-ale, one of the 

12 institutions that collects and 
deploys the excess liquidity nf 
Germany’s big savings bank net- 
work. remained a constant re- 
minder of the way that oppor- 
tunism can lead a bank mtu 
trouble, lis disastrous involve- 
ment in real estate project » — 
the Sonnenring m FrankTurt. 
SchabyJnn in Munich — was the 
main reason for Joss provisions 
inr J973 and 1974 of DM 1.31)1. 
On top nf this came the “ Dia- 
mond Bourse “ property de- 
velopment in Frankfurt, of 
which it was an important cre- 
ditor. and the collapse nf the 
Gloeggler textile group fur 
which it was likewise a credi- 
tor. In early March the savings 
banks association and the state 
of Hesse, who are by law guar- 
antors for the big bank, hart 
to raise their guarantee fund 
from DMSaOm. by DM 200m. in 
match the Landes bank's 1975 
loss, whose exact extent is still 
undisclosed. 


Apart from real estate deals 
and foreign exchange expo- 
sures. which, with the benefit of 
hindsight appear foolharjy. 
there remains the problem that 
German- banks are more or less 
expected to involve th emse’-v^ 
in industrial affairs with more 
than just profit in mind. Ger- 
man banks own many sizeable 
chunks of equity in minor 
German companies that date 
from days when they alone pre- 
vented those companies from 
going into solvency. A modern 


example of such a situation is 
Rot let. the German camera com- 
pany. nf which the Nurd* 
dcutsche Landes, hank is soon to 
have almost total ownership 
l buying 47 per cent. l from the 
struggling Hessische Landes- 
hank. Such equity involvements, 
and the managerial involve- 
ment .that goes wnh Them, have 
a whiff of monopoly power. Yet 
it is also clear ihai they have 
been acquired more w»lh social 
responsibility than with profit 
as the aim. 

There always has been .some- 
thing of a double standard 
applied in the discussion nf 
bank competition. Banks are 
expected to compete but at 
the same rime co-operate in 
finding a solution, say, to tint 
Hersiatt crisis nr to a collap>e 
nf confidence in the tanker 
market. They should n«»i con- 
spire, unless of course it is in 
encourage on*- another m 
remain committed t» troubled 
AEG-Telefunken. 

The most blatant display of 
hank power last year was 
Deutsche Bank's acquisition and 
subsequent disposal of the 29 
per cent, or Daimler-Benz that 
tlie Shah of Iran wanted to ' 
acquire from the Flick family. 
Yet this was also the most 
popular action by any hank in 
1975, It was an immense stock 
market gamble. It paid off. and 
it did much to restore a picTiirc 
of hanking in Germany that hod 
been tarnished by the Hnrstalt 
affair and by the desperate 
hagglin'? that followed it. 

Within the ranks of the com- 
mercial banks a trend towards 
concentration has undoubtedly 
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you can do 
without us. 


commercial sector 




THE MOST conspicuous source 
competition in tbe West German 
banking industry is the rivalry 
that exists between the various 
types of banks. The universal 
banking system that Germany 
has adopted does not only mean 
universality in the commercial 
banking sector, it means that 
each of three main German 
banking systems is attempting 
to offer every service offered by 
the others. This process is 
visible inside West Germany in 
the vigorous advertising cam- 
paigns of each of the three sys- 
tems. It .is visible outside West 

Germany in the establish men; 
of international branches by 
German banks some of whose 
functions within West Germany 
remain obscure to those 
acquainted with them. 



But there are other markets in which you 
cannot. Then you need a German bank 
like BfG. 

We have first-rate contacts in Germany 
and abroad. Our know-how could make 
your business more profitable. 

You can reach us abroad and at home: 
through our branches, subsidiaries, 
representative offices and several thour 
sand correspondents. 

You can count on Bi'G. And rely on its 
services. 


BfG Bank fur 
Gemeinwirtschaft 


P.O.B.2244 

6 Frankfurt (Main) 1 -'Germany 


The three banking systems in Bank bi 

Germany are the commercial 

banks (which include the network in Germany. Each of 
regional and the private banks i. the 690 savings banks, or Spar- 
the savings bank/G frozen trale kassen, is owned and guaranteed 
sector, and the cooperative ^y a local authority to whose 
bank/Zen tralkasse network, area it is restricted. Altogether 

These are supplemented by the these banks have a total of 


Bank buildings old and new in Frankfurt. 


GERMAN BANKING BUSINESS {DM bn.) 


Business 

volume 


Credit to 


elaborate -cciltfaliy,;: 
lered system of bank? 

The saratfia banki' ir 
and guaranteed 
authorities. Unlike «>th» 
their aim is to,, bps 
rather .than to return 
to shareholders or iht 
as. is the case for' the; 
rial and co-operative b 
the same time, -they 
capitalised by iprlsj . 
standards. and - thi»i 
why they are against' 
credit taw that aims.; 
large credits- to equif 
in an effort to reduce 
risk. The Girozent$ 
backed by a comb maty 
savings banks in thetri 
by the State. 
kassen and tbe Giro 
have support funds tf 
liquidity if. one tf 
trouble. ‘ 'i • 

It is .this varied Jp 
ownership and resB 
that makes for cotnjh 
German banking. -lult 
of every service and T 
ing of every interest t 


U. £. Branch : 

83. Gannon Street 
London EC 4S SHE 
Telephone: 01-248-6731 
Telex: 887628 


in their extent. The object of accumulated only through 
I this article is briefly to describe ploughed back profit. They are 


are equipped to do battle with tjcuJar. are not allowed to. hold 
the commercial banking sector, shares. 

As the table shows the Their ha«sip hucinptis remains 


All banks 

1.454 

130 

378 

913 

Commerc/aJ banks 

357 

49 

68 

205 

Girozentrale 

245 

6 

3 

161 

Savings banks 

322 

41 

202 

201 

Zentralkasse 

64 . 

1 

0 

14 

Co-operative banks 

Post Office 

136 

30 

21 

7 

84 

19 

..84.. 

15 - 


which, through its^stro 
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ings bank/G frozen trale system j n g S an£ j ^ere they have a mar- 
was DM567bn. at the end of last ^et share of 54 per cent This 


ness, can make Che jri 
setting prices. More 
the. profit-orientated:' | 
commercial banks' a 
with .a considerable; 
from banks which do 
profit as their main 
which have the backt 
public authorities. .7 
The final dement 
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year, making it in volume terms market share has dropped by 8 bank's enormous problems at the top of the pyramid by 

the most formidable banking per over th e decade as being the best reminder of this, the Deutsche Genossenschafts- onerea DJ _ 


I the most formidable banking per over th e last decade as being the best reminder of this, the Deutsche Genossenschafts- offered by Lne ^os| .> 

[the commercial banks have The third group of credit bank. The latter is-.the only monil 

stepped up their efforts to institutions to aspire to be “full bank in the system of big-bank ' «• j s bw 


attract savings and as the co- service banks'* are the co-opera- size, and it has expanded vigo- 


Organization of the 

Sparkassen, Landesbanken/Girozentralen 
in the Federal Republic of Germany 
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operative banks have expanded, tive banks — the Voiksbanken rously overseas in the 'last .few * Jr ** 

yet it still represents a massive and Raiffeisenbanken. The years. There is talk of the DG 

flow of funds and explains the co-operative movement is well Bank taking In tbe Zentral- ' “j* “P® rj” 

financial power of the Girozen- established in Germany and the kassen as branches. This would ;v**e «■ ci 
trale. Meanwhile the savings banking part of it provides the have cost advantages and would ft fl^-mmtiiforaidun 
banks have expanded their ser- largest number of banking expand the DG Bank's German 11 accouins TOr ■ n ' w ? 


cent of- the Germs 


Public Savings Banka 

The German savings banks (Sparkassen) are legally and 
economically independent credit institutions. They are 
communal savings banks operated under public law. The 
business ofa savings bank is directed by its managing board. 
Their tasks and activities are laid down in the articles, which 
allow the savings banks to do ail usual banking business for 
their customers. Transactions for their own account are 
subject to some limitations. to secure the deposits, e. g. 
savings banks are not allowed to acquire securities out of 
their own funds. 

The savings banks offer all services of a modern banking 
institution. Their services are available to every private 
individual, every business enterprise and every local 
authority. The following are the most important forms of 
businesstransacted: the acceptance of all types of deposits, 
creditbusmessofallkinds.encouragementof the acquisition 
of personal property, settlement of cashless payment trans- 
actions and all other types of banking services, e. g. transfers 
to payees in Germany and abroad, collection of debts, bills 
and receipts, execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers' payment media caring for the need of customers 
in the field of foreign trade transactions. 

At the end of 1975 there existed in Western Germany 700 
savings banks head offices with more than 16,000 branches. 


foreign business in all its fields. To an increasing extent the 
Landesbanken and Girozentralen participate in international 
money and capital transactions, and. in particular, in the 
business of international financing. 

The Landesbanken and Girozentralen assist the savings 
banks in their foreign business, for which purpose the 
maintaining of relations with foreign banks is of particular 
importance. On the other hand, the extensive network of 
branches of the German savings banks organization is 
utilised by foreign bank? through the Landesbanken and 
Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentralen and the savings banks show as drawee. Deutsche 
Girozentralen-Deutsche KommunaJbank. Berlin and Frank- 
furt am Main. 


Building Societies 

Along with the savings banks and the Landesbanken/Giro- 
zentralen there is a third group constituted by the 13 public 
building societies. These are institutions specialized in 
housing finance. Contractual savers with these building 
societies form their own capital which benefits in Germany 
from State premiums or tax relief. The building societies 
grant loans to their customers at favourable rates of interest 
with which to finance the building or purchase of their own 
home and land. 


Savings Banks Associations 

The savings banks of each federal state are united in regional 
Savings Banks Association&The tasks of the regional Savings 
Banks Associations are. among other things, to represent 
the common interests of the savings banks: to offer infor- 
mation and advice to the members of the Associations in all 
matters of savings banking: to train staff members of the 
savings banks andto further their professionareducatrion: to 
examine the handling of business and the balance sheets of 
the member savings banks. At the head of the regional 
Savings Banks Associations is the Deutsche Sparkassen - 
und Giroverband in Bonn (German Savings Banks Asso- 
ciation}. It is the centralised representative of savings banks 
interests and corresponds to the savings banks associations 
on the regional leveut is the spokesman ef the savings bank 
system in the public sphere and also to the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentralen. which are also its members. 


Deposits arid bade Capital Resources 
In the Federal Republic there is a well-balanced structure of 
private commercial banks, co-operative banks and credit 


institutions operating under public law, with special and 
general functions. The biggest Group among the credit 


Landesbanken and Girozentralen 
The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law. like 
the savings banks The business is directed by a managing 
board and the general management is supervised by the 
board of administration. 

The Landesbanken and Girozentralen are the central banks 
of the savings banks. They act as clearing houses tor the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Giro- 
zentralen transact all customary banking business, e. g. 
granting short, medium and long-term loans £o industry, 
commerce, trade and public authorities: in many cases they 
provide loans jointly with the local savings banks. 

The Landesbanken and Girozentralen are entitled to make 
issue&They issue mortgage and municipal bonds.ln addition 
to sepunty and stock exchange dealings the services pro- 
vided by the Landesbanken and Girozentralen include 


general functions. The biggest Group among the credit 
institutions operating under public law is that of the savings 
banks (Sparkassen) and of the Landesbanken/Girozen- 
tralen. Every single deposit in these institutions is fully 
backed by a public guarantee. The guarantor for the savings 
banks is the respective local administration. The deposits of 
the Landesbanken/Girozentralen are guaranteed by their 
owners, who are usually the executive of the respective 
Lands of the Federal Republic and the respective savings 
banks. 

The sources upon which the savings banks draw to set up 
their own capital is their net profit, after deduction of tax. 
The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation of their profits to 
reserves and from the allocation of the guarantors, i. e. of 
the respective State Governments and of the regional 
Savings Banks Associations in those Lands of the Federal 
Republic. White the private banks are able to set up their 
own capital in different ways (issuing of new shares, parti- 
cipations} the savings banks are prohibited by law from 
doing so. The basic capital resources of the Landesbanken/ 
Girozentralen and of the savings banks are modest in 
comparison with that of (he private banks. 

But this is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a net worth function which cover the liabili- 
ties of the Landesbanken/Girozentralen and savings banks. 


vices increasingly into the com- counters of any of the German base, but the idea is not popu- tral i r Its abilltvta 
merciai. banking area, and al- bank systems. There are 5,100 Tar with the managers of the .n»mww Jiitm-nat irvn^Hv 
though their traditional market independent banks, belonging Zentralkassen. HSiS.* . 

leadership is in credit for house- to over 7m. members, and with n 

building and for local public an additional 14.400 branches. V^OUlpGtltl Y (£ jrauLriuiiHl hJwJPW 

sector financing, they are be- The system was started a This last point touches on an / ore i En euesf wor J 

coming more and more sophis- century ago mainly for the important competitive factor in J hre ,f ch «jL .pos* offi 

ticated as lenders to industry, benefit of craftsmen and re- the organisation of the three . _ 

_ tailers (Voiksbanken) and far- different types of banks. ihe fcuroeneque oi 

Dmihle mers (Raiffeisenbanken) and namely the differing flows of 

since the i930s has expanded as influence. ownership and pos * 

A Landesbank-Girozentraie more and more wage earners security. Commercial banks aT ? increasing number 
has a double function. They have become members.' - Mem- raise capital at the tep arid are w \*h Post-Office cuiten 
collect aud deploy the excess bership contribution now stands the guarantors of the solidity of wi ^ have nonnal .E: 
liquidity of the savings banks at’ between DM50 and DM200 their branches. The HerstatT books for use in the si 
in their area-, or in times of and yields a ’‘dividend” of affair brought changes to the plete with temporary 
tight money raise the liquidity around 6 per cent More can deposit protection system, with facility. The differenc 
needed by these banks. They be contributed oo this basis, the establishment of a new the Post Office and 
are also the house banks of the up to a variable* limit (because central fund. But nevertheless remains that the fonr 
governments of the federal for the bank, this is rather ex- this security flows from the top, extend credit: A krg 
states and are expected to pro- pensive money), but, there is as does' banking policy. “ the funds raised llm 
vide public sector finance only one vote per person what- in the co-operative banking Office savings accoun 
within each state. These banks ever his investment. These con- system, the flow of ownership is pay the full market 
ace very big banks by any tributions form the basic capital in the opposite direction, through current accorn 

standard, matching the size of of the banks. Customers own the banks. The to finance the Pos 

tbe ** big three " commercial According to the latest Bun- banks owns the Zentralkassen capital investment!. 
banks, and they have felt It desbank returns the co-opera- and the Zentralkassen own the accounts totalled DM 
necessary to expand interna- tive banks now have an over- DG Bank, although the other co- the end of last year. 1 , 
tional banking services for rtie all market share of about 9 per operative organisations and The The Post Office's bai 
Sparkassen, and to tap the cent, with a 22 per Cent, share state also have small holdings vices probably do no 
international money market At of savings. They offer all retail here:.' Security is provided by pace in terms of crec 
home they have been made banking services. including a guarantee fund of .‘over posit terms, and of o 
more adventurous by the fact Eurocheque, though in the case DM320m. . in- cash whith Js-Post Office does not 
.that the Sparkassen, with whom of the smaller banks the ad- centrally administered and Is financial advice. Yet in 
they are statutorily not allowed vice immediately available continually .increased by ' an the speed of money 
to compete, are moving increas- may be somewhat rudimentary, annual 0.05 per cent, charge on and 0 f t he ooeninc 
ingly into the traditional pre- They are, however, backed by each : bank's outstanding credit, places to cash cheq 
serves of the Girozentrale. 20 co-operative central banks, There is also a loan guarantee Post office is keeDing 
These new Girozentrale adven- the Zentralkasse. which per- association — providing security sector on its toes 
tures have not always met with form roughly the same function for any loans that are needed ° 
success — the Hessische Landes- as the Girozentrale banks, and by a troubled member — and an . ' 
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continued with a further fall in national banking centre. It re- continue to ensure a good level economy really begins 
tbe number of private banks. In mains open to conjecture of competition, as another in the second half 
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- - sumea imo ns new snarenoiaer. 101 ^ uie« are nor. so^rar. once again. Against t 

Some have folded, others have si&ns th at . the banks face be set the very rt 

been snapped up by the big Ti fl n r Anrmrr a Particularly problematic trend in inflation and tl 

banks in their efforts to expand i-JcClvtlSilljj atmosphere in 1976. With the of the Bundesbank ,nfl 

into areas of West Germany in A ithn.,»h the m,mh.r „r economy picking up the private courage an upward m 

. . . , .. .. . . Although the number of com- demand for credit will grow in Hie - Deutseheraark 

which they were onI> thinlj me rcial banks is thus decreasing faster than it did in lBTsTbut AH in alLtiie seen 
represented. Both the BHF it seems that the rise nf the this will be offset by a much set for smaller inter 

Bank and Dresdner Bank turned regional banks— the two big smaller public seotor borrowing margins in 1976 as V 

private banks into branches in Bavarian banks, the Bank fUr requirement. On the other themselves bottom out. 

1975. The most prestigious deal Gemeinwirtschaft. the BHF hand, the flood of cheap savings compensating accelera 

of the year was probably tbe ^ fcr ,nstance ~ a . r <? ra « money will probably be ^ reduced the growth of credit 

agreement of the expanding putt,Qg n J° re nipetitive ■ pms- this year and savers will become operating profits, should 

, ‘1 h„v sure on the bis three, in the more interest-rate conscious. (his calm -scenario • 

Bayensche Vereinsbank to bu> han u irin caf . tnr tk* Runrioch^i. h.. *V en . 


exactly 50 ner cent of 5° r P orate hanking [sector and in The Bundesbank has set itself be maintained. The i 

exactly ™ per cenu ni ^ international field. The a fairly restrictive limit of 8 per dancer remains the 

Gebrueder Beth man of- Frank- Westdeutsche Landesbank. to- cent, money supply expansion markets -where tanker 

furl | T^ ^ai was clone pre- gether wiUl olher Landesbanks. in 1976: So far "the expansion ^ under^ 

cib-eD to allow the big Munic.o- are also conspicuous in their of the ~ Central Bank money countries will continue 

based bank to win itself a slice efforts overseas. At the retail stock'* — the Bundesbank's a threat until the 

of Frankfurt business and to level the savings hanks, the chosen parameter — has - re- economy gets back o 

raise its profile in that inter- peoples banks and post office mained -muted, but If the firmer Footing: 


4 
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banks await the upturn 


SR THE past ten years, West 
sian? has become something 
mecca for Overseas bankers; 
n the mrd-198Qsi "3 rapidly 
ring number''' d£ foreign 
.35 have established’' te£w> 
ative offices and branching 
rations., -in ... the- ^Federal - 
ublie L .all Scetiing. a*Iice ef 
• business created- by. the 
nbmlc -miracle.--.;; - 

Mi ay ' > ihe /*Wirtscliaf ts- 
der^-may. seem- a little 
ished/ Certainly thc reces-. 

. ,=and - The: lower 7 : level of 
atrial , activity has had a 
teed effect on foreign batiks' ; 
ings, but West Germany’s r 
omy remains, .the^ strongest 
’Europe and .the- /Federal 
jblic should be/itari6ng : the'. 

to . benefit;?, "tewn-. . the 
very. 7 . ;>=■ 

would be wrens-fa assume. 


Corporate borrowers. 

. For US; • banks, the initial 
pull -'was -the Marshall Plan, 
ySale there. were .also the needs 
of the mtiltary ^io be served. 
Corporate lending, particularly 
to- the mifitmatiunals, the Euro- 
market and die foreign ex- 
change - market; are- now the 
main, areas of operation. - 


German banks with post-war 
reconstruction. Until the mid- 
1960s West German banks — like 
West German ind ustry — showed 
a marked reluctance to go 
abroad. The needs of the war- 
shattered domestic economy 
came first 


started operations on a large 
scale internationally compara- 
tively recently, and the West 
German banks’ overseas net- 
works remain relatively under- 
developed. 


for. example, contributed 44 per 
cent, of group profits last year, 
compared with 34 per cent, in 
1974. 


Theriherease in foreign bank- 
ing operatic In Ttfest Germany 
is also attributable to the 
necessary- preoccupation, of the 


This created an area of un- 
equalled opportunity for over- 
seas bankers and the role of 
foreign banks in this sector 
remains important. West Ger- 
man -corporations have only 


A further factor in the rapid 
rise in foreign interest in the 
West German financial scene 
has been the increasing import- 
ance of overseas earnings in 
banking profits. This is parti- 
cularly true of the British 
banks. Barclays International, 


The streets of Frankfurt, 
however, have not always been 
paved with gold- The recession, 
after the go-go years of the late 
1960s and early 1970s, hit many 
foreign banks hard, while others 
that have set up operations 
during the past couple of years 
have seen expectations severely 
trimmed. 



stock market 


»ver, that foreign' ~ip.volve- 
t in the West German bank- 
scene is a comparatively 
at -phenomenon. • . Foreign 
s played an important part 
Se West German 'post-war 
/>ry and a number can trace 
- operations . back- 'past the 
of the century.-; ■ ■ • > 
ice the start or the 1960s, 
jver,.. there . has -beetM an- 
' -riant change of emphasis 
he* operations . of •; overseas 
s In 'the Federal- Republic, 
this has led to increasing 
-rtahee of Frankfurt as an 
. national financial centre, 
.instance, . Hamburg, " the 
rgl Republic’s largest port; 
formerly -the focus of 
est for th^ British;. banks, 
e' major rple’ : was" sdeir as 
cing; trade/ •- 

•day the financing of trade! 
ill important, but the : rapid 
nan etoh’oihic growth 
ted other areas, of -oppor- 
iy. '. For the British banks, 
foreign exchange market 
me an important area of 
ation. whHe at titeHsame 
»: they sought- ■ to - bufld up 
afosiiHss of lending to prime 


WBSTV . GERMANY'S stock 
markets 'have fond memories 
of :I975.. Turnover more than 
doubled and the Commerzbank 
index went up from 563.6 at the 
dose of 1974 to around the 7S0 
’ ip ark. at the year’s end. • 


\ This, year the growth is not 
expected to be'sp&tacitlar, but 
even; so, it shonld beVagood one 
for,. equities. The market is cur- 
rently going through an under- 
standable bout of profit-taking 
and the Commerzbank Index has 
yet to break tbrough tbe .pyscbo- 
logicai 800*. point, but analysts 
believe' that a wide range of 
shares are still . considerably 
under-valued. 


involvement in the - stock 
exchange and, unlike banks in 
many other countries, are not 
debarred by their articles of 
association from operating 
directly in the market. It is 
a role that is not entirely of 
their own choosing. It was 
largely thrust upon them and n «. 
the West Germans can, in the IjCHClltS 
main, be thankful for it 


reconstruction that followed 
there was even greater pressure 
on the banks to widen their 
holdings. Industry needed 
capital, banks were just about 
the only major source of it and 
equity was virtually the only 
security that could be offered. 


; Cynics would, contend .that the 
main beneficiaries of/ air this 
activity, were, the West German 
financial .institutions.' The banks 
are major shareholders* they act 
as brokers, hold deposited shares 
and use their voting rights and 
administer the majority of in- 
vestments ends; . 

German banks' have . a long 
and honourable - history of 


The foundations of the really 
massive bank share portfolios 
were laid during the- Weimar 
Republic when Germany started 
rebuilding its economy after the 
attrition of the first world' war. 
Inflation and the recession left 
the banks with substantial 
tranches of largely valueless 
shares which had been lodged 
with them as security. They 
had little choice but to hold on 
to them and protect the invest- 
ments as best they could in the 
hope of eventually recouping 
their losses. 


After the second world war, 
the situation was much the 
same, and In' the period of 


There are benefits in such a 
system both for the bankers 
and the industrialists. For the 
bankers, their shareholdings 
and seats on supervisory boards 
of their leading clients mean 
that they can keep a dose eye 
on the investments and, at the 
same time,, ensure that their 
most important creditors are 
pursuing sound commercial 
policies. 

Industry, for its part, obtains 
security, and important share- 
holdings by the country's lead- 
ing - banks • ensure access to 
finance and support in thin 
times when cash might other- 


wise be hard to come by. Bank 
participation might be irksome 
for the entrepreneur but large 
established companies are rarely 
highly entrepreneurial. 

The advantages to industry 
are clearly illustrated by the 
case of AEG-Telefunken. West 
Germany's second largest elec- 
trical concern. AEG reported 
a loss for 1974 of DM684m. 
(about £134m.t and further! 
losses are expected for 1975. 

These, losses, largely a result 
of the concern's operations in 
the nudear power field, have 
required considerable help from 
the banks, and the presence of 
Herr Juergen Ponto, chief! 
executive of the Dresdner Bank.; 
as chairman of the AEG super-j 
visory Board has certainly been, 
no hindrance. Among other, 
things, the Dresdner Bank led 
a consortium of banks that 
underwrote an AEG rights issue 
aimed at raising DMSlfim — an 
issue that was largely picked up 
by the consortium itself. 


Prime corporate borrowers 
have reacted to the recession 
with heavy cuts in investment. 
Last year's rise in the stock 
market, coupled with declining 
rates in . both the Eurobond 
market and the domestic bond 
market, made these more attrac- 
tive sources of medium- and 
long-term finance. 

The considerable excess or 
liquidity has created a 
borrowers' market which has hit 
Ihe overseas banks here far 
harder than the domestic banks. 
The domestic banks, with repre- 
sentatives on the boards of 

most of West Germany's lead- 
ing concerns, have been far 
better placed to pick up such 
business that is going than their 
competitors from overseas. 

Operations in the stock mar- 
ket have also been a useful 
cushion and an important source 
of profits for West German 
banks in the past year. Many 
overseas banks are debarred by 
their articles of association from 
operating in the stock market 
and a British banker said: “We 


do not operate in the stock mar- 
ket and I know of no other 
overseas bank that has a direct 
interest in slock market opera- 
tions. 

“ I am not aware of any regu- 
lations debarring foreign banks 
from operating in the stock mar- 
ket. but we would have to obtain 
specific permission to do so. It 
would involve a great deal of 
trouble and expense — for in- 
stance we would have to employ 
a number of experts in various 
fields — and for us it would not 
be worth the trouble, if we 
wanted to go into the slock mar- 
ket, we would have lo obtain 

a German subsidiary." 

The foreign exchange market 
has remained an important area 
of operation for overseas banks. 
To quote one banker. “ it died 
the death " aticr the flerslatt 
collapse but. paradoxically, it 
has emerged strengthened from 
its purging. The “ cowboy " cle- 
ment has largely disappeared 
and tbc market is back in the 
hands of the professionals. 

One area of operation that 


failed to live up to forecasts, 
particularly by the smaller 
hanks, is the property market. 
A number of foreign banks, nct- 
sibly the British, burnt their 
fingers in property. While the 
recession can be blamed for its 
rtiarc in depressed state of the 
market, the truth is that in- 
experience and over-confidence 
also played an important role in 
the losses that have occurred. 


U is claimed in some quarters 
that West Germany in general, 
and Frankfurt in particular, is 

over-banked. but what inter- 
national finance centre cannot 
claim the same? Certainly there 
is evidence of rate-cutting 
among foreign banks, with 
regular reports of hills being dis- 
counted 4 per cent, under the 
discount rate. However, with the 
Bundesbank and the five lead- 
ing economic institutes stating 
that upswing is already with us. 
this year should be better than 


last. 


Guy Hawtin 

Fronkiuri Correspondent 
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•s It comes naturally 

when you do business with WestLB 




...... _ _ In addition to its active domestic and international 

have banking business; WestLB is the Central Bank of more 
-taaslc yourselt One concerns trust "Can I have com- than 200 regional universal banks (Sparkassen) with 
> ' . pfetexpnfidene^ hvthe reliability, security and solidity their own combined balance sheer total exceeding 
. X.f rft^lnteifiationet bank? " DM 75.000 million. These banks account for a vital 

• VUestLB can give an unusually reassuring answer part of the savings deposits in North Rhine Westphalia. 

. . to #at one.Firgt and foremost »n times of general WestLB also a as as trustee tor the State and the 

. unease, H;s gt)od to.knpw that WestLB has full govenv Federal Government. 

irii^ifbBckir^Jfs the State of North Rhine Westphalia WestLB is empowered to issue its own bearer 

Vvher eihe Bank is incorporated under public law. bonds and these, together with substantial deposits 

Vyitii Germeny’^cfiOStheavtly populated state tin which from corporations, institutional investors. Sparkasseo 

and others, ensure wellbalanced sources of funds to 
allow a broad spectrum of credit business, ranging 
from the long-term financing of vast public and private 
projects to short-term bridging loans. 

However, sheer size and state-backed stability are 
only two aspects of WestLB’s inherent suitability to be 
your banking partner. There are other important 
questions you must ask yourself before making a final 
choice. “Has the bank the depth of experience I'll 

..... „ need?’ “Can it meet my standards of efficiency?" 

morethanDMBOiOOGmlUon.- - ... /. : . -the bank as international as my business?" 

- But figur^ felf orily half; the story/As a universal - ' To get the complete answers to these questions 

id intematjonatt&ntc offerihgthBhjU range of ' _ ' ’and to find out about the many specialized services 

nrrierdal arid investment banking services, WestLB available, contact us directly or ask your local bankers 

■ " “ to.put you in touch withus. 


tor, basic trust comes naturally. 


:: r thetop tvy^syJifTtfje World;. ■■ 

J , We^lfoii^8nce shoettotal exceeds DM 50,000 

mill/on:ancfwfwn;administered and trust funds and 


Is 


a splid foundation upon which the nsks of doing 
less in a vbjatife vyorfd econo micsittiatibn are 
lyspreacLi ;/ ;: / ; ."V' ; . : '' 
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As of Dec. 31, 1975 a consolidated 
balance sheet total of more than 
DM 49 billion. 

A quite considerable figure - but it 
provides little information on the broad 
range of services the BV-Group is able 
to offer its clients. 


More than 9.000 staff members in 
375 offices of Bayerische Vereinsbank 
are at your call with all-embracing, 
modem banking services. We shall be 
pleased to let you have complete details 
about our facilities. 


If your banking needs are international, 
you also find the BV-Group in 
New York (UNION BANK OF 
BAVARIA), Chicago, Los Angeles, 
Grand Cayman, Luxembourg, Paris, 
Rio de Janeiro, Tehran and Tokyo. 


UNION BANK OF BAVARIA 


<BAYERISGHE VERE1NSBANK> NEW YORK BRANCH 


430 Park Avenue, New York, N.Y. 10022 
Telephone: (212) 758-4664, Telex: 62850 



Head Office - International Division 
Kardinal-Faulhaber-Strasse 1 
D - 8000 Miinchen 2 

Telephone: (089) 2 13 21, Telex: 5 23 321 
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Bundesbank takes a long*tiilgM 

December, 1975, Deutsche Bundesbank cum bines bank, emphasised that i!ie main p::cli. There is still a suod central bank money stock, how- the U.S. last year, where' the during the dosing months of of- its 8 pircAnt.' guideline. It 
k for the second the publication of this target value of publicly setting the deal of antagonism between the ever, there is also a quietly Federal Reserve had set- a- MTS was also reflected a believes that Ws- expansion will 


’.AT THE end of December, 1975. 
the Bundesbank for the second 
'year announced that it had set 
-a target rate of growth fnr the 
.pioney supply during, the next 
32 months. The target is once 
-again the stock of central bank 
: money, comprising currency in 
circulation and the minimum 
reserves maintained by banks 
jtn their domestic liabilities. 
The Bundesbank's council is 
' aiming at an average increase of 
8 per cent, in ihis variable 
during the current year. 

In announcing this objective, 
the Bundesbank itself tacitly 
acknowledged that it was per- 
forming as much an act of faith 
as setting a course it could be 
certain of keeping to. Its formal 
statement explained: ■“ The 


Deutsche Bundesbank combines 
the publication or this target 
Tor central bank money with 
the hope that those involved in 
the economic process, and par- 
ticularly management and the 
trade unions, will endeavour to 
use this monetary margin as 
far as possible for expanding 
product ion and employment 

and nut fur raising prices and 
costs. It emphasises at the 
same lime that the average 
annual increase in central bank 
money define^ the scope only 
for monetary expansion, not. 
however, fur the growth of indi- 
vidual incomes.” 

And immediately after the 
decision had been made known 
Dr. Otmar Emminger. the 
Deputy Chairman of the Bundes- 


bank. emphasised that the main 
value or publicly setting the 
target was psychological - , it 
“quantified an attitude/' 

Importance 

In West Germany, v. here >o 
much has been attained in the 
domain or economic policy 

through concentration between 
the two sides of industry and 
the Government, the adoption 
of such an attitude on the part 
of the Bundesbank is of 
enormous importance. Debate 
over how much more stimulus 
ought to be provided in order 
to reduce unemployment and 
how tightly the limits should 
be draw n on public sector deficit 
financing, remains at a high 


pitch. There is still a good 
deal of antagonism between the 
Left wing of Uie Social Demo- 
cratic Party - and its Free Demo- 
cratic Party coalition panne r. 
with Herr Hans Friderichs. the 
FDP Economics Minister, 
dearly identified with the cause 
of monetary prudence. The 
Bundesbank, although jealous 
of its political independence, can 

nonetheless be invoked as a 

powerful ally by Herr Fn- 
dertdis in his reluctance, even 
in an election year, to court a 

resurgence of inflationary 
pressures by further measures 
to accelerate the economic 
recovery. 

Despite these essential politi- 
cal dimensions to the Bundes- 
bank's growth target for the 


strengthening confidence at its growth target in the 6-fl per ' i5 : per certt- seasqnall^-adi^tnd be of the order of 9-10 per 
Frankfurt headquarters in the cent range: in the evenL-.the"«sa ! infhe.. broadly denied ^ cent. in aggregate expenditure, 
value of the exercise for its rate of growth proved to--have- mbney supply. - (-M3^ Jaetw®®n However, . Dt. . Kmhn p g ar also 
own sake. The results of the been somewhat erratic, amount- October and 7 December,: ,:T2»e pointed but that .a quantitative 
1975 experiment in monetary ing to only 2^ per: cent, at .central bank money. ; Stock target did .not- mean,;.: that 
management bare encouraged an annual rate during the tbirdjwhich they Bundesbank -has interest ^rates had' ceased to be 
Herr Karl Klasen, The Chairman, quarter , at a tifne when, gross "taken "as its "yardstick because- an fanporUnt poiicy instrument, 
and his colleagues to feel that national product rose by 1.8 per. Itfi course ia largely free : of and he suggested 4hat- when it 
if the central bank cannot con- ccnt . '. special Influences, has tended, doea con^er 'changes neces- 

trol money supply as precisely ; “ - -■^j foBow .the movements ofM&. sairy,. the;- Bundesbank Tslikdy 

as some monetarists would a . • - . . V . quite closely id recent ' years.- to ' act .With greater .flexibility 

claim, it can nevertheless exert ciagc Ifc-comesas ’jio.surpttse,' there-" db in ter east rates: than -in the 

an important influence on the • ^ that in a- recent speech' past.. •- 

sr^vth of at least some Partly in order to make a . - ^ flm year-* ^ o£ her factor that muxL of 

monetarj.- aggregates in a dim- longer view- easier. *he Bond**- ^rience of the.cwtfai.bank bfwSd 

toon which is helpful to overall bank has thii year chosen not target. Dr EniminEer —“““f 

economic policy. .0 m.kc «, 8 per «nL W^ ; ; oo“ doST 3S: ££“& 

During 1975, when the target fo * **? S 0 ]"'* i« now iecT. that ih_?bux .move to floating exchange rates 

had been set of an 8 per cent. raane ? r y al ^' 10 sr° wl n -iB tn cduutiy ^monetary -polity’ his in .March, 1973 has-been largely 
increase in the central bank couree _of. the year, as » am doous = enough ---to' fuel.:- thfr favourable, lie Germans have 
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tlic year, actual growth was averag* : increase during : .Tilt .the monetary growth. farget workings Of ' the European 

about 10 per cent. The Bundes- Th n banks experts nmy fast ^ as. possible, we may “jgnake"— though they are 
bank regards . this performance mon ®? supply to *? cl *j*v 5"VjS*en. t^ t0 vershotthe mark quick to point out that this has 
as reasonably well uo track, eveDi y> with a ‘-' 0 ^“^ 1 u ^f I ^ p aQd puxnpQd t6to.jxiuch tiquiditybeen due less to. the -technical 
although it was exceeded as a - 'increase maintained miring the ,j at0 ^j, e . system- . . sd- we nature of the system than to the 

result of a faster-thau-expecied. •. feVl ’ inonl T S ' h* eari f have to yait anid see^ how fast willingness or ability of par- 

increase "in the level of ” te wlH ^ sl0 ^^ttie econdh^ Avdl take up the ticipatmg countries to adopt 

economic activity during the down considerably ^ tae lancr 5 ^ ac fcb 0 tii productive ;poteo- domestic economic pdlicies in 
last few months of 1975. This part of . the year ** overall ia untitillied monetary supjmxt .of their external posi- 

fact in itself has brought home target is not to be by-passem- .^q n idity, , - , : : . ‘ - . • .. Hons. Above all;the joint float 

to the Bundesbank the need to °° me private sector bankers as this -fo g gesli, thi* BundeS- has snared the German fi nanc i a l 
measure changes in monetary aI ^eady appear sceptical about ^^nk is likely' for the nuXt few system the vast' and indigestible 
growth over periods of not less whether it can have any rele - months to doTlttie to alter the inflows of speculative capital it 
than about a year, and to resist v * nct? “ the. seasonaliy-adjust^ current pqsbre: bf low- interest had-to contend with during the 
the temptation to tune it 16 P* r «•"*■ an . nuai rates ' and fairly . plentlful last years of tha Bretton Woods 

so finely as to be able to bring credit growth regi^red during liquidity; Aradng bth'eT fartors, arrangemmits. In little more 
about faster or slower rates the last quarter of 19i5 hoIds it wili * € : wa t^ri^ ^/djevaIop' than twd years before the joint 
in the very short-run. An «P even during the first two~ ment th e rol«nrfty: 0 f eircula- tame ; into, eflecti pver 

object lesson here for the quarters. tibn- of money ti&ote It" fakes J23bn. -flooded into the Btmdes- 

ijermans was the experience of The vigorous growth of credit, any. major Snnbort t®*- the -.foreign -tx- 

. . — .. : _T:. , * y . : - .. change markets. ... 

■; ~ ' ’• T . ' f -l’. 1 i' / T . " Y«t there - la also no denying 

.••;*- , - - f ‘ />,r. . ' ' the. fact that the markets still 
fl j “I ■ have the powerto wreak havoc 

j \f i — / t ••. with the best laid plans. The 

i ® I .1 11 .IV • .'V*. - German authorities could' cojo- 

^ vv/ VXV CONTINUED FROM PREVIOUS PACT - • • ' 'l gratulate themselves after the 

. ; 'iv: - '•=■ - ' Nice . summit meeting last 

V" • ■ .V? v’r . month that* following strong 

. ... . : L . .: . . -..’s' - stands by Bonn and _ Paris, no 

It is fair to argue that the holder. West Germans point out ..a pretjy informal fashiSn! -, 3i unwarranted alteration .of the 
banks' role as shareholders has that the small shareholder has is still possible for a private Deutsdiemark-Franc ■ relation- 
curbed the development of the never been noted for raising operator, ; with substantial ship within the snake had heen 
Federal Republic's stock his voice " in either Britain-, or- funds to ;make- :- a ^rSHpg brought- abouL> Yet -the inter- 
markets- Despite the economic the U.S. At the same,time or , a heavy :ldssS ^hare- vmrtioh. operations needed to 

miracle and the industrial boom, shareholders in West Germany.! holding .k not wtd^^read, - defend that relationship had 
the number of quoted edm- have recently been taking a. although & large number^ of been on a very. large scale in- 
panies has' diminished. The dose interest in the affairs of German ptetidpa^e^on^ie-^con- deed:' Central bankers-, may 
shrinkage is primarily a result their companies — as the lengthy dary!leydl;koIding.'|har^ Jn t£e argue that they have been able- 
of mergers, but the fact is that of the annual meetings of some' banks and participating Tn in- to : avoid intervening against 
industry looks to the banks leading West Gertnan concerns vestment trusts^ But, the^, the underlying trends: that will not 
rather than the stock market as last year amply Illustrated.. small shareholder is an increase JPreveid: .the market from taking 
its main source of finarice. ... inplv rare Knemes even.- -■ in *. different view from their own 


CONTINUED FROM PREVIOUS PAQt 


its main source of finance. . An w ^ - t fs hard t0 ^ W 

There has been much argu- ^ condusion that the West 
mem among foreign observers German ktock' markets --jtfe • Da « l0 f LJS J ** ^'.1 ' 
as to whether the. massive bank administered markets, albeit -In ‘ , . G; .H. 

involvement --in the stock — •• ■ ■ ' .< ' ■■■ ' , -—L . ~.r\ - - 

market ‘ works ’.to. the dis- • --r-. r ..-' ; ---- -v 

advantage of ih<* -private i share- - ~ su'J ■" 

bolder. They point hut that . lllfhm f f tinl I ihi tffer ; ■Kmil H 
German dividends have never -• : NVHCI1 E. !• VBIIIIHI iORhl xHItltft'lJir. 

been particularly high in rela- - « ' .. 4:' 

!nd ihat'the markets, instiMofls in Eure 

good deal of responsibility for - '. V -r '. - , • 

rhis. It is also argued that the ••• ; \ J- - -i - , ! 

individual shareholder’s voice is : Investment Banking * Fiurdcj 

effectively drowned by the large - • *- ■ • v .5 '. .■ = 

voting blocks that the banks Unaenvntm^ * MergersandAcq 

exercise. ' •• ... •' ■’ V 


Britain =siird probably, his Tsttt ^Tator^ occasions as to what 
bastion: is the aJ.?. ■ : !^ e -jmleristng trend really is. 

'= • ; Adrian Dicks 


1MH9I E. F. tiuttofi talks about finance and 


LLOYDS BANK 
INTERNATIONAL 

40/66 Qnien Victoria St, London EC4P 4 EL Ttlr Ct-246 9S2Z 
A member of the Lloyds Bank Group - 


LBI.lhe Bank of London & South America and their subsidiaries have offices in: Argentina. Australia. Bahamas. 
Belgium. Brazil. Canada. Cayman Islands. Colombia. Costa Rica. Ecuador. Egyp:. E! Salvador. France. 
Federal Republic of Germany. Guatemala. Guernsey. Honduras. Hong Kong. Iran, japan. Jersey. Lebanon, 
Mexico. Monaco. Netherlands. New Zealand. Nicaragua. Panama. Paraguay. Peru. 

Philippines. Portugal. Singapore. Spain. Switzerland. United Kingdom. U.S.A.. U.S.S.R.. Uruguay. Venezuela. 


Earnings 


Arguments oo the question of 
earnings arc hard to refute. But 
1 the other side of . the coin is that 
West German concerns have not 
felt the same pressures for 
steadily increasing profit distri- 
butions as experienced by their 
counterparts in Britain and the 
U.S. and have been able to 
plough back profits, building 
sounder companies and offering 
shareholders greater financial 
security. 

As to the question- of the 
power of the individual share- 


markets, mstitHhons m EBrap fisten, 

; ^ Investment Banking * FuiRnrings ' 

. - Underwritings * 'Mergers and Acquisitions 

’ • * * . * tl .• ‘ - ■ <t • _ 

instirutiorialRe^eafech - Block Trading 
■' .. Fixed Income -.TSdctiritjes Commodidds ' ; 
SpecialComEbimicatioHS Capabilities 

- . 1. j • . .- • • 

.. ••• ■' ./ ■ 
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Clearing Banking + Merc 

Universal-Corn 


& vjS&L 





More 
than just a 
banking 
philosophy 


L V • > 




Germany’s universal banking system has a long 
tradition and certainly a solid future, for it offers sen ice 
facilities that can solve most financial problems of its - 
clients. This system servesall major ureas of bunking well, 
be it wholesale or retail banking or interbank business.. 

Jt offers advantages to the big and small investor, for small, 
medium and large companies as w cl! as commerce and 
public organizations. 

Commerzbank is dedicated ip this philosophy of ; - 
umversal banking, for it provides two major ad vantages: ' 

• the financial strength of a clearing bank 

# the consulting know-how of a merchant bank. . 

This combination has certainly proven most valuable 
to the international corporate clients of the Commerzbank, - 


from share introductions on. German stock exchanges . . 
to major underwriting operations or large private place- 
ments; from import/ export financing to invesmrentadvice. 

With a balance sheet total exceeding DM 55 billion, 
numerous participations in domestic and foreign financial 
iastitutes. a broad network of offices throughout the world, 
and membership in the Europartners Banking Group, 
Commerzbank offers what you need to realize your 
projects;-: - - . . 

• financial strength ‘ 

• wodd-witfe prtsesce 

• know-how 

• the complete range of coau&eftialami investment 
banking services . 


Universal-Commerzbank-Service 

a major asset of one of the big internatipiis 
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l^^inanclal -Tintes; Wednesday MarcKlO 1976" 

Chancellor assures Left he will not lose sight of Socialist priorities 




cuts if economy fails 



warns 


Howe says White Paper 
is totally inadequate 


Observers 


■SY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


MR. DENIS HEALEY, Chan- 
cellor of the Exchequer, last 
night warned the Commons that 
if the economic' situation failed 
to make the improvement be 
anticipates, then “ we shall have 
to cut public .expenditure pro- 
grammes further/ rather than 
increase them.*’ 

- It was a warning that Mr. 
-Healey addressed particularly lo 


' I. . W1T.MAM ; . RODGERSf 
lister, of Stale for Defence, 

. d. in.tbtf Commons yesterday 
>. t he was very', scfrry thqt: B?e* 
, v d had turned down the British 
gestibn ttrat.-Nato observe^ 
-old Ail with -Icelandic gun* 
‘.•its. policing. ihe-^disjMcrteti fish : 
grounds. .... 

■ Ir. James Johifwm'fLab^ Hull 
,i said it wa^'a Uttio.sad tiiat 
Iceland Goveigunezrt Jhoulff 
come on hoard their vessels . 
. tisb • gnrrespoivdents,- , but. 
Jld not; allow Na to. observers, 
jse were peopfe who would 
‘ e . an "objective . and 'neutral 
" issment of the .'actinium ’ 

■ /ippositfon: defence spokesman; - 

Cranley Onslow urged th e 
•emment- 1 o a r range , ,foc MPs 
: 5oth main parties t» sail .with 
' Navy, ships m the area,, so 
. .t They, could, correct the mif 

- 3 nee The media had -created. 

1 .Ir. ' I Tvaixx Lawrraice . .. - fC^ . 

’-.rfon) said If. 'was Tfie'hcipftt 

- •; absurdity, -;tn -. view-'- of the 

■ babie Law of the Sea confer- 
e ■ decision to sanction '200- 

. e limits,- for the Government 
continue with this - charade*' 
• ich- placed at- risk-the Natrr 
1 es 4)n Iceland. 

' ' tr. Rogers said. Mr.. Lawrence 

k a very., narrow view of the 
. blem. The Government had 
□ right to support the fishing 
ustry. “Vfe would like to have 
- peaceful solution; 1 We could 
■e one tomorrow if flte Ice- 
; ,dic- Government "were in 

■ pared to sit round -ataTfle and , 

l a compromise." . _ 


his -Left-wing- backbenchers, who 
have accused 


VIP’s pay 


him of betraying 
.the Labour party's manifesto by 
his- insistence, on * the need to 
trim .public -spending. 

- The Left wingers, ^reduced lo 
-bitter barracking, Tepeatedly 
Interrupted the Chancellor's 
defence of his policy during the 
first of two days of debate on the 
recent White Paper on public 
expenditure. . 

But Mr. Healey rode their dis- 
approval with persuasive asser- 
tions that he had no intention 
of losing sight of the Socialist 
priorities they urged. To prove 
IL. -he devoted, the rest of his 
speech to- swiping the Tory 
attitude to- the economic situa- 
tion, contending that the Opposi- 
tion had failed to' say how it 
would deal with the problems. 

: It ■ was: a performance which 
Sir Geoffrey - Howe, shadow 
Chancellor, condemned as a 
display of "aggressive compla- 
cency'' and blustering misrepre- 
sentation of- -his political 
opponents. . • ■ 

. The target - for public .expendi- 
ture cuts that the -Tories would 
like to see. Sir- .Geoffrey put at 
f-Sbn.-riajgainst the Governmsnt 
figure of £3bn. — but he did not 
outline a time-scale , for such a 
programme. 

‘ Mr. Healey said the sort of 
expenditure envisaged a year 
age would today require about 
an Sp increase in the -basic rate 
of income tax. It would be im- 
possible to achieve the necessary 
wage moderation , if men and 
women were losing 50. pence in 
every extra pound earned, to tax 
and national insurance. 

He added that- If Britain was 
to reduce . unemployment to 


700.000 by 1979 — and nothing 
less ambitious should be the 
objective — gross domestic 
product must grow at an avenge 
rate of 5J per cent over three 
years until then and manufactur- 
ing output must grow Si per cent, 
over rite same period. We must 
seek to achieve what our main 
competitors, France. Germany 
and Japan, had already achieved. 

Steps to ensure that planned 
spending limits would not be 
exceeded had already proved 
their worth in the exceptionally 
low rate increases planned by so 
many councils Lbis year. “The 
Government is planning to 
institute much more effective 
limiting of expenditure.'' 

Mr. Healey said that it had 
been unanimously accepted at 
the last Labour Party conference 
that room sbpuld be made for a 
substantial shift of resources 
into manufacturing industry. “I 
believe this view is also the view 
of the great majority or the trade 
union movement.’’ 

Defending the .Government 
against the charge levelled by 
Ldbour- Left-wingers that it bad 
abandoned the principle of using 


public spending to correct social 
inequalities, Mr. Healey said be 
understood their concern, but 
added. “oE course we have not 
abandoned that principle. 

"The Government has done all 
that could be done to preserve 
the priorities to which it com- 
mitted itself in the last general 
election.’ 1 Fair warning had been 
given in the manifesto that it 
might be necessary to revise 
programmes. 

... Mr. Eric Heffer (Lab. Walton) 
intervening, said he thought that 
the programmes in the manifesto 
had already been costed, and 
asked: “Why are we going back 
on it” 

Mr. Healey replied that bow 
the Government was able to carry 
out its commitments depended 
on what happened to the world 
economy and our own economy. 

He added that previous Gov- 
ernments. faced with the prob- 
lem, bad -simply made equal 
percentage cuts in all pro- 
grammes. But the present 
Government had agreed at 
Chequers that the regeneration 
of British industry should be its 
first priority. 


This had been endorsed unani- 
mously by the Labour Party 
conference. Programmes for 
jobs. Industry and trade had 
been increased by nearly £500m. 

Mr. Healey said that "for a 
group of es-Ministers, with their 
record, to lecture the present 
Government about the control 
and spending of public expendi- 
ture requires either a total 
collapse of memory or an impu- 
dence which beggars descrip- 
tion.” 

He added that the Opposition 
Bow Group would cut defence 
expenditure by £400 ttl by trans- 
ferring “certain functions” to 
private industry. There were 
bowls of laughter by Labour MPs 
when the Chancellor said: “ I 
suppose Britain’s contribution to 
NATO would be provided by 

Securicor” 

Of his own policy, Mr. Healey 
declared: “We have laid the 
basis for the regeneration of 
our manufacturing Industry and 
created the conditions on which 
our social programmes will be 
enabled to resume their 
advance.” 


Left MP wants fairer taxation 


Labour left-winger, Mr. Brian 
Sedgemore. described the public 
expenditure blueprint as “a rag- 
bag of forecasts, hypotheses and 
works back from the results the 
Government hopes to obtain.” 
No credence could be attached 
to -the figures it gave. 

Mr. Sedgemore said the 
Treasury now admitted that 
since Labour took office the 
colossal sum of £7.Sbn. bad been 
handed back to companies in the 
form of tax allowances. Even 
one third of this could have been 
used better in terms nf creating 
investment, jobs and output, and 
in avoiding public expenditure 
cuts. 

“ Is it now the crime of crimes 


plan for 
councillors 


Tories plan attack 


for the Labour Party to say to 
tbe public that we can give you 
more schools, more hospitals, but 
it may mean there has to be some 
increase in taxation? " he asked. 

Tbe corporate sector might be 
asked to pay a fairer share. In 
addition, there could be new 
taxes on wealth, withdrawal of 
tax relief for the better off. and 
tightening up on tax avoidance. 

“It may involve us ih the 
future, as a political party saying 
to the public that the man on 
average earnings has to pay 
more taxes, whether through in- 
creases in tax on alcohol or 
tobacco, or even in direct taxa- 
tion. 

“If that has become a crime, 
then the nature of political par- 
ties in this country is changing. 


and it is changing too fast and 
for the worse.” 

Mr. Sedgemore warned that be 
and some fellow Labour MPs 
would have “to look hard” at 
the way they voted. 

Mr. Nigel Lawson (C. Blabyl 
claimed tbat by the end of the 
year, under the present Govern- 
ment. the National Debt would 
probably double. “In three 
years, the Government will have 
added to Tbe National Debt as 
much as it took previous ad- 
ministrations to add in 300 
years.” 

Mr. Lawson added: “The 
White Paper is a fraud, rather 
like its author. But I am afraid 
this afternoon shows he is as 
capable of rising to a situation 
as is — alas — the pound sterling.” 


SIR GEOFFREY HOWE, shadow 
Chancellor, said that the pound 
had fallen in value by lfi per cent, 
since Mr. Healey bad come into 
office but to-day “we have seen 
repudiation of his repeated 
failure to accept any responsibi- 
lity for Britain's present econo- 
mic position.” 

The time . was past when Mr. 
Healey could keep looking back 
to the action of the previous 
government to provide an alibi 
for bis present failures. It was 
time he was man enough to 
accept his own responsibility. 

Sir Geoffrey said that Mr. 
Healey was placing the freedom 
of the people of Britain in real 
danger. “You cannot push public 
expenditure significantly above 
60 per cent, and maintain the 
values of a plural society, with 
adequate freedom of choice.” 
The Home Secretary (Mr. Roy 
Jenkins) had said sja the other 
day. 

“We all agree with that. We 
put the figure far below 60 per 
cent’ The case for continuing 
high-spending Socialism has been 
destroyed.” 

The Government was spend 4 ug 
£6Ibn, more this year than the 
Conservatives had planned to 
spend but there had been nothing 
like a comparable improvement 
in the standard of our public 
services. 

Sir Geoffrey congratulated Mr. 
Healey “for having understood 
and accepted so much of the 
analysis' we have offered you. 
Unfortunately, your conversion 
is only sk ! n deep.” Mr. Healey, 
he claimed, was prevented by 
Left-wing Labour MPs' “ harrying 
and heckling.” from fallowing 
through bis insight 


of having to accept political and 
economic conditions being 
imposed on u$ by others. 

“The tragic thing is that the 
Chancellor is leaving virtually no 
room for the shift towards profit* 
able investment which the White 
Paper regards as necessary." 

The lion’s share of the so* 
called "Programme for Industry” 
was going to lame ducks, and 
almost nothing was going to the 
expansion of investments for 
profitable industry. The most 
disturbing feature of the White 
Paper was the possibility that the 
tax burden would increase still 
further. 

Sir Geoffrev said the Chancel- 


But Sir Geoffrey sad that still 
higher taxes were not the 
answer. People should pay for 
the services they enjoyed. In 
particular, he called for a move 

away from price controls. 

Tbe Chancellor should also 
move quickly to cut the burden 
of subsidies, especially on hous- 
ing. and cut overmanning in the 
Civil Service and. public sector 
firms. “The Government really 
should abandon tbe sacred cows 
of Socialism that are still stalk- 
ing through the industrial towns 
and cities of this country', still 
destroying jobs.” 

Alter both Mr. Healey and 
Mr. Enoch Powell (UUU Down 


DEFENCE SPENDING 


Further details of where the 
Government's spending axe is 
to fall on the Armed Forces 
and the defence industries will 
be given in the annual Defence 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 

Mr. Roy Mason, Secretary for 
Defence, has already said that 
these cuts will fall on ihp 
administrative “ tail ” of the 
forces and on part of the de- 
fence industries, leaving the 
“ teeth " end or the defence 
effort, including commitments 
to Nato. largely untouched. 

The White Paper is expected 
to outline, therefore, precisley 
which organisations. Including 
research and other defence 
establishments will be affected, 
and when. 


White Paper to be published 
rch 17. 


on Starch 
Tbe Government has already 
announced that, in addition to 
cuts of £13Sm. planned for 
1976-77. there will be cots 
totalling another £534m_ over 
the three years from 1977-78 
to 1979-80. involving the loss 
of up to 10,000 jobs. 


Widows 


Sir Geoffrey said that Mr. 
Healey knew that he should have 
made expenditure cuts last year 
to allow room for industrial 
expansion. “Failure to do that 
has resulted in still more jobs 
being destroyed. The White 
Paper is a totally inadequate 
response to the situation." 

The Chancellor was still steer- 
ing Britain in a direction which 
meant that we had to rely unduly 
on borrowing, running the risk 


lor had admitted that if the 
White Paper forecasts were ful- 
filled -the tax burden -would still 
increase but by a manageable 
amount. “Manageable for whom? 
Does he really believe the 
increases arc manageable for 
widow's and others struggling in 
tiie poverty trap or people living 
on ; "vestment income? 

" Tie White Paper represents 
a less than adequate response to 
the problems of this country." 

The Government should make 
it clear that people would have 
to face more hardship’ before 
the country' was put back on the 
road. “ Some immediate falls 
in living standards are inescap- 
able if far worse reductions in 
the future are not to be 
avoided." 


S) challenged him about the size 
of Tory public spending cuts, Sir 
Geoffrey attacked the Govern- 
ment's nationalisation plans and 
added: “I have indicated the 
scale of overspending which has 
been embarked upon by this 
Government, now running at 
£6.3hn. this year over what was 
projected by the Iasi Barber 
projection. 

“ T have indicated precisely the 
areas in -which, and programmes 
for which, reductions would be 
made, f have answered the 
question explicitly." 

“ Britain's desperate situation 
'is a result o[ the policies fol- 
lowed by the Government. The 
policies foreshadowed in this 
White Paper are only more of 
the same.” 


"BILL . to scrap attendance 
pwances for ‘ local councillors 
d Introduce * near scheme of 
iTborough) said - -that; the 
riorarium was' 8**ea a - formal 


oyer 


case 


BY JOHN HUNT 


st reading .in the. Commons . THE CONSERVATIVES 

sterday. . r_ ; to launch a 'fierce attack on the When this clause is debated 


intend sonal conscientious convictions.” 


IS 


Its sponsor, Mr. John Farr.XC, Government-over the controversy in the Commons, Mr. James 
riorarium ': would be : paid involving the Barnsley branch of Prior, shadow Employment 
...anally; laxfree_at ibe rate of r tbe National Union.of -Journalists -Secretary, will seize the oppor- 
per 1W electors. There wwild -when the Trade" Union and tunity to' attack Mr. Michael 
a minimum payment of £50 Labour Relations (Amendment) Foot, the E'mployraent Secretary 

over the Barnsley case. This will 


ear and a maxUawn pRymesit Bill returns to the Commons: 

n -- w I300. T.- _ '- 'Theflgghaatiun, wMcih contains -put She Secretary of State in a 

. iBWUfche BID w otffd a«b 'aS m io Lord ■ '^li'oughton's' — '* — 


„ voluntary difficult position, for Mr. Prior 

over loss of earnings for charter , on Press freedom, was“has already written to him com- 
ple who ■ Wfsrjt Vas:* badly, given a formal tkird reading in plaining that the Barnsley branch 
ded as locai'-ctfuiicfflote'-:-a5 the Lords yesterday without of the NUJ is encouraging 
person at the top of his earn- - debate or division. various information sources to 

ability. At the momera, this It. is expected to come back give news only to TUC- affiliated 
s of person tended to. -hp)d to .the Commons next week, members, 
k from council work. ■ finally returning to the Lords the On January 21. Mr. Foot said 

[r, Farr claimed that the 2972 — .... .. 


land'- and Wales. 


r» 


irown pressed 
n airport : 
lortar attack- 


: r. Farr claimed that the i»7a following' ateek, and becoming in the House that if the NUJ used 
al Government Act.- under, s ’oon after. its monopoly power to deny 

cb councillors .* a llowances . The Commons will debate -and access to the Press by outride 
e paid was deficient; - His vote onf the new conscience contributors or other people, then 
sure would save about £>m. 'clause, Which, was drawn up by the Commons would have to take 
nibMc mbDey -every : .yp$x. m Xord Hailsham and inserted into action to ensure that the “scan- 

the Bill in the Lords against the dal ” did not continue, 
vrishes of the Government. It is The Conservatives will argue 
anticipated -that the Government that the Barnsley case is clear 

• -will have no difficulty throwing evidence that this type of situa- 

.out this clause in the Commons, tion is arising already and they 
and Lord Hailsham has already will demand to know what action 
:aald he; vria : not insist on it when Mr. Fool proposes to take. 

.the -Bill returns to the Upper The Secretary of State has not 
House. yet replied to Mr. Prior’s letter 

1 The clause allows a worker to but he said in a speech on Mon 
lJRITY FORCES ;l.were claim compensation from his em- day that the proposed voluntary 
jered in the recent niorter ployer when he Joses his job for charter could deal with such 

k bn Aldexgtoyc airport tiv refusing to belong to a union on issues as the attempt to “ black” 

hern Ireland by anonymous grounds oi “ sincerely held per- the four Barnsley journalists. 
TF Jngs of bombs elsewhere in 
lirport pre cincts, Mr. Robert 
■u. Defence J&ater-Secretaiy 
the. v'Armjr rsfitT- ' ha\ the 
--Vnons ^erteriltay.'-- . V ... 
was answering Mr. Michael 
lir-WHson (CL, Newbury), 
had asked why the IRA 

able to bring vehicles so _ .... 

to the airport and what THE WEST is supplying its heard from Mrs. Thatcher and 
i l steps werc-being^ ^ taken to /tedmotogy to Russia on (he! her friends on the. Opposition 
■e that such an attack could cheap at. subsidised rates, Mr;.*- benches." 

appen again. - . Christopher TugendhaL Oppom-' Mr. Wilson said he had noth 

John Bigcs-DaviKffla (Cation -foreign, affairs spokesman,-: jag 'to say .about certain speeches, 
ig Forest) cballettged- Mr. claimed tactile Commons vester-: '** But it has been tbe policy of 
n to refute “the: damaging day. - successive Governments lo try to 

ttjoa "from Democratic Mb’- 'Harold Wilson, huild up trade with the Soviet 

list Party sources that there Jflnister, had earlier told MPs -Union ever .since the war. I 
a -lengthy wafcnioA^fcf the 'that Mr. -Brezhnev, Mr. Kosygin believe we aw now beginning to 
r attack on A &fc rgPQva: arid.: Ms* V Grotayko, had aU .see the results, of the agreement 


'Tory claims Soviets gain 
technology ‘on the cheap’ 


ice 


on Hjfr .-V- Grrtnyfco. - 

t^. waaiptcd'in pr-Jtjciple, rayitanons ;3 xjade a year ago, and there are 
Bnu'ii rclortw?-1w l itB , :"t® *l**t ; BritaiB. Dates n ad Sol* very big contracts under dis- 


reuch nuclear 
ik dismissed 


— Dates had still very big 

aware .for some time bf a to he confirmed but it was hoped eussfon.* 

al threat but. knew of. no announce shortly the timing Mr. Eric Heffer (Lab,. Walton) 
ic threat that 1 woiiid.'tia.ve °* Hr.; Gnmiyko's virit. 'urged the Prime Minister to 

nted. the .closing / of. jhe Mr. Tugendhat argued that one point out when he met the Soviet 
•C* . <j{ the west’s -greatest assets in leaders that democratic Socialists 

dealing with tbe Soviet Union were opposed to the idea of dis- 
wss. that we were so much more . sident.c being 'put in prison. They 
techniflogipally advanced- were also against Jews not being 

: vAfter claiming that we were allowed to leave the Soviet 
providing technology on the Union. - 
cheap- he added: “This is not.. “People who have sympathy 
s* tc * Compatible with the Russian , with the Socialist economy of 

I? SiIShL "attitude towards detente.” . Russia have no sympathy with 

iramanre between tiritaui .. jg- ‘tYUgoo- replied that trade too political bureaucracy which 

consisted of exchanges of tech- exists at the present time” he 
Mlo&rand • if Mr. Tugendhai added, 
dns yesterday. If .tvcp- n, Dpt ont 0 fThat trade on - Mr. ' 

were mafle^ t o ae, I. wpttifl ^ grounds of his philosophy, it had maae inesc points many 
V very, cool response, he would *impiy mean fewer chances times to t 
Staff 'fa Mr fer Briiafe- - t Replying to Mr. Peter Tapseli 

• BeslPvhpistMr James Lamond tLab„ <C.. Horncastle). Mr. Wilson said: 

Oldham E.) said that an increase “We shall lose no opportunity 
^ in trade “would be much more- of making .clear to the Soviet 

of Nat? e w U SSd St Mt constructive for peace than the Union- our views about outside 
beJUgercm (pMdMS m have irtrtm*. in southern Africa. 

bem;ori that baik. " 


said he 


>nrho report 
der 


Gromyko to hear Angola views 




- BRITAIN'S Views on Russian lem Which had serious effect in 
involvement In - Angola are to be Africa. Bui he told MPs “ If and 
^ Soviet when we believe the right 

approach is by raising it in the 
Atm ;- V * ; v : ' r-rj Government ^efore and during un, or helping others to do this, 

lynner „r .i,,',®,;- /rf Mr. .Gromyko*s «>ming visit, the we shall certainly do so. We do 

.> is now teiag roSered .said in the sot believe that moment is now." 

h I^terDhore. Trade Commons yssterday, . . Mr. Malcolm Rlfkind tC, Pem- 

Ster-Shriro said lt» * .. He-had bwn urged to raise m -lands) said thar Britain should 

Council the use all available diplomatic 


.r* ! 


*■■■ 


ii 1 Part) »nw »ntqW^ ahgwafc~ the ' 'UN 
iay lhat ' tbs inspectoix -qncstion of Russian and Cuban means of putting the Soviet 
ted : under the Companies agression in Angola, . Union “in the dock," since they 

make - life . 1 Tfc.V Wilson agreed that com- were'” the most blatimt imperia- 

rtumiT 4 ^ tbs^ repMt : ' ^ ' between lists in' Africa since, and includ- 


iaTand Chink was a big prob* mg, Cecil Rhodes.** 


NEW NATIONAL 


INSURANCE CONTRIBUTIONS 


FROM 6 APRIL 1976: 


HOW THEY AFFECT YOU. 


National insurance pensions and other benefits were increased in November and 
contributions are being increased from 6 April for employers, employees, the self-employed and 
people who pay voluntary contributions.The main contribution changes are summarised below 
but leaflet N 1 208/Apl 76, obtainablefrom Post Offices and Social Security offices, gives full details. 


GLASS 1 CONTRIBUTIONS 


The standard-rate contribution will be increased byX9S for both employer and 
employee. Contributions will be payable by employers at the following percentages for employees earning £13 a week or 
more on all their earnings ud to a new limit of £95 a week. 

EMPLOYER EMPLOYEE TOTAL 


Standard rate for men and women 

8 . 75 % 

5 . 75 % 

14.5% 

Reduced rate forsorne married women and widows 

8.75% 

2.0% (unchanged) 

10.75% 

Retired persons rate 

. 8 . 75 % 

Nil 

8.75% 


THE LOWER EARNINGS LIMIT below which no Class 1 contributions are payable by employer or employee, is being 
raised to £13 a week. 


NEW CONTRIBUTION TABLES are being issued direct to employers and further copies can be obtained from Social 
Secu rityx>ffices. The tables in leaflet N P15 must not be used for earning paid on or after 6 April. . 


CLASS 2 & CLASS 4 CONTRIBUTIONS.FOR THE SELF-EMPLOYED 


CLASS 2 (FLAT-RATE) CONTRIBUTIONS for men remain unchanged at £2.41 a week. Womens contributions will be 
increased by IGp to £2.20 a week from the week commencing 11 April as a further stage in the process of raising them 
to the same level as mens contributions. 


IF YOU EXPECT TO EARN LESS THAN £775 from self-employment in the 1976/77 tax year you can apply for 
exception from liability to pay Class 2 contributions.This is £100 more than the limit for 1975/76. 


CLASS 4 (EARNINGS “RELATED) CONTRIBUTIONS will continue to be 8% of profits or gains over £1600 a year 
but the upper limit for assessment will be raised from £3,600 to £4,900 a year (approximating to the new Class 1 limit of 
£95 a week) for the 1976/77 tax year. 


VOLUNTARY CLASS 3 CONTRIBUTIONS 


from 6th April 


[The flat-rate contribution will be raised by 20p to £210 a week 


iKU-c oi 1 5:: i*:- 7 






IS 


ADVERTISEMENT 


The Financial Times -Wednesday' igjej :\j-J 




Cranfield School of Management reports... 


Keeping up the good 
work with business 


CRANTTELD’s involvement The 1976 Annual Con- 
witfa industrial and com- ference of the Association of 
mercial activity in Britain and Teachers of Management 
abroad continues to prosper, takes place at Cranfield from 
The past year has seen a fur- Wednesday, April 7 Friday, 
ther increase in consultancy, April 9. The theme is _ Making 
contract research and in- Management Education Pay 
company management train- Off— The Record and the dial- 
ing for companies across a lenge"! It will bring together 
■wide spectrum of products managers and management trai- 
and services, as well as forners from industry, business 
pubiic, national and in- schools, universities, poly* 
ternational government technics and elsewhere to ap- 
agencies. praise the actual and potential 

The sponsors of the Cranfield contribution of management 
Marketing Communications education to organisational 
Research Centre have renewed effectiveness. Twenty recent real 
their sponsorship for a further life cases will he examined, drawn 
three years. New sponsors include from industry, commerce and 
ICI Pharmaceuticals, Reed public sendee. These will interest 
International, Cadbury Con- anyone concerned with the cost- 
fectionery and the Depart- effectiveness of management de- 
ment of the Environment velopment activities in a period of 
(TRKL). scarce resources. 

Cranfield have been retained Work is now finished at Gran- 
by the Engineering Industry field on a programme manual for 
Tra inin g Board to research courses sponsored by the United 
■client needs, and design and pre- Nations Industrial Develop- 
sent a series of modular courses For ment Operatioh.lt is expected 
managers and senior executives to become 3- working handbook 
over the next two or three years, for directors of future UNIDO 
These managers will be concerned training programmes throughout 
with North Sea oil transport, the world, 
processing, and storage facilities C ranfield has been associated 
in various parts of the UK parti- with, and work almost completed 
cularly North-east England and on, the compilation of a safety 
Scotland, also with steel process- code in the field of materials- 
ing plants. Examples are the handling vehicles, one of the pro- 
£l,000m Phillips Petroleum site jects of the International Stan- 
at Seal Sands processing oil from dards Organisation. By the end 
the Norwegian Ekofisk field, and of this year the code should be 
the £250m British Steel Corpo- available as an international re- 
ration site at Redcar. ference work. 

The Cranfield Marketing and Press comment on the Entre- 
Logistics Research Centre is con- preneurship and New Ven- 
due ting a study for the Meat and tures course, a specialist option 
Livestock Commission on the on the Cranfield MBA Pro- 
size and location of abattoirs in gramme, has resulted in many 
the UK. offers of financial help for student 

A short course on Salary projects from interested in- 
Policy for salary administrators dust rialists. 
and personnel specialists, to be A new style industrial relations 
run in October, has aroused great course is being - developed for 
interest in view of the current inclusion in the MBA Pro- 
government pay restraints. gramme. It has unique character- 

New short courees in marketing istics in the way it approaches the 
to be offered over the next year are problems of identifying and re- 
-introduction to Market- solving industrial conflict and 
ing". ‘‘Managing Advertising links industrial relations manage- 
Effectively" and a Marketing mem to organisation develop- 
Directors’ Workshop. ' ment activities. A Senior Exec- 

The Marketing Development utive Workshop on the subject is 
Centre at Cranfield has made planned for June, 
further progress with the Two studies of the evolution of 
UNCTAD/GATT ITC project concentration in the UK paper 
preparing training material for and textile industries have re- 
export marketing training in de- cently been completed at Cran- 
veloping countries. Cranfield field for the Directorate Gen- 
staff have been involved in the eral for Competition of the 
field testing of teaching material Commission of the European 
inSri Lanka. India and Indonesia. Communities. 

The CEGB Generation and New sponsors for the Cranfield 
Construction Division has fun- research project in Distribution 
ded a ontsyear research investi- Costing include Berger Paints, 
gallon at Cranfield into the infer- Raleigh Industries and Reck- 
mation needs of project managers, itt & Colman. 


Adding value in the 


MBA programme 



THERE 
between 
and teaching 
Two of the important differences group 


of intelligent, highly- haviour. with courses in the fune- three students finished among 


are used to benefit the Cranfield motivated people "with business tional areas of business raccount- the class leaders. Three students 

,-e invested a ina and finance, marketing, oper- from the University' otWashing- 


twelve-month MBA. course, on experience, who hav. - - 7 - .... . 

which the average age of students year in the hope of developing aiions. management, personnel ton came to Cranfield for the 
this vear is thirty. their own capabilities to perform management and industrial re- same period, and this interesting 

The first difference is that we well in business. * la t ions:. venture is being repeated this 

expect all students to contribute We continue to offer a wide This year we have developed a year. _ ... 

to discussions on the basis of their range of courses in the second ha If course on the Business Environ- It is j»rhaps this Jnnovative 
own ‘experience in industry* r .at of the programme, which explore ment. as part of the background aspect of the _ Cranfield MBA 
least four years’ working, ex- various aspects of business which hits become increasingly programme which has made it so 
perience is a requirement for ad* management in more depth than important in business over recent consistently successful over the 
mission). Such constant partici- is possible in the compulsory years. In particu lar we explore the years and the model for other 
pation by all students not only general management courses of legal and political background to business schools to follow. Just as 
makes the programme much more the first six months. But wee trect bus! ness decisions and trends, and the stimuli and constraints wmen 
interesting than just being “tal* each course to be demanded by <s we examine, in the light of the fashion the policies of business 
ked at”. It also provides a far sufficient ‘number of .students, ever-increasing involvement of organisations are constantly, 
wider range of experience than That is a valuable form or ' nia.-- government in industry, the changing, so must management 
any faculty group could hope to ket” discipline for us. whole relationship between busi- education be sensitive to the need 

possess. Moreover it enables us to Last year, courses in the Fi- ness. government and society, for new ideas'and methods which 
place emphasis not merely on nance and Accounting area were Thisnew course, which isfeatured will reflect thischange.Thereisno 
tbeor>% or on analysis of problems 
but on persuading 

proposed course ol — — , » — — — - -- — . ,. K - 

sense. Operating Management, ar.d Per- framework of the social re- tatiocis < perhaps even a d it terent 

The second difference is the sonnel Management. Of course sponsibilities of business, which is reason for coming) from those of 
amount of choice MBA students the pattern of demand is partly essentially and inevitably a per- one arriving at a moment of 
are able to make, in order to gain affected by what isincluded in the sun&i decision we all have to make industrial boom. W e believe that 
the maximum benefit from their compulsory work of the first six ai some time in our careers. we are alert to such differences 

twelve months with us. Last year, months. Last year, under the arrange- and that we are able to satisfy the 

for the first time, we developed a We continue throughout the ment made between the Cranfield expectations. - 

system of half-courses to widen programme to emphasise- ihe School of Management and the Finally, the value of the MBA 
the range of options. This benefits inter-connections between dif- University of W ashington, three programme is largely dependent 
both students and teachers; and ferent areas of business for in- Cranfield MBA students spent on thequality of the students. Itis 
enables us largely to avoid filling stance between psychology and the. third term at the Graduate always tempting to compromise 
up precious hours with material accounting in management of .School of Business Admin is- standards in favour of numbers, 
and subject-matter that is not of budgets, and between marketing i ration in Seat tie. where they took Fortunately, however, we have so 
great interest to students. and economics in pricing policy . classes corresponding to those far resisted this temptation, and 

VVe try to avoid what has been Jn the compulsory part of th* they would otherwise have taken we can do so in the future. 




IN 1953 the Cranfield Work 
Study School was founded to train 
work study officers to improve 
productivity in British industry. 
The range of courses has been 
extended to cover the whole of 
management services and. sub- 
ject to continual modification, to . t 
meet the ‘changing needs of cus- 
tomers. Extension of activities " 
beyond the scope of work study 
led to a change df name to the 
Management Services Centre. 
Since 1953 this integral part of the 
School of Management has trai- 
ned more than 10,000 short course 
students for in excess of 40,000 
student weeks. Almost all short 
course students are sponsored by 
employers and it follows that 
there is now an extensive list of 
customers. This massive teaching 
experience is surely impressive by 
any standards, but it is the- use 
thatisto bemadeof it in the future 
that really matters. 

The term Managerrieht Ser- 
vices needs definition. Work 


Business systems and management 



PhDs FOR INDUSTRY 


■S 




"DOCTORAL STUDIES . are appropriate dm* coniw 
largely irrelevant to the heeds of insist .that ^aU students 
business. Students study limited management school reci 


tomes in great depth but rarely background knowledgeof 
K 6 - ■ - 1 *- -- *'■“ ■— basic to an under 


make use of the -results in their concepts bi 
later careers. When PhD students ins of tbemmmaeat t 
involved in sponsored selection of MBA. courses 


become 


research the requirements of the scribed where netespvyj 
PhD frequently override the m- vide the background, but 
tention the sponsor, leading to of 20 per cent of the avail ab 
dissatisfaction by boui parties*" ensures that these do note 
Such criticism is frequently heard cantfidate* from their ma 

and,from abusiness point of view, tern ofi studies. It foOmt 
may well be considered justified, students without suitable 
This is not the place to argue the groundbyetudy orbyprac- 
merits-of intellectual excellence excluded from entry. 
for its own sake, although it would The initial selection ofai 

be a sad day if this ceases to be a is by the teaching grwt 
feature of university education. Accounting or Qpe* 

The Cranfield PhD programme is Management) in which ti 
designed specifically to be re- didates interests appear 
levant to the needs of industry, Approval is then require 
with due regard to the require- the Doctoral Curriculum 
"ment /or excellence from the stud- mittce which ensures tfc 
ent. We think we have something study is rooted w an appr 
special to offer and after reading academic discipline lor 
• thisyou may agree. lines)., and that the can 1 

Students undertaking PhD have a dear view of their, 
st udie s at Cranfield come from a research and a reasonable 
numberof sources; soma are mem- of. completion. The -pee 
bets of the teaching faculty who programme of studies 
seek to advance their knowledge forms the key document i 
in their subject area, some are procedures. It is joint 1 
sponsored by industry on specific mitted by the supervis**-^ ~ 
terms, but the majority are under- student and it out lines ther 
pairin g a three-year course, of study end gives an indiei 
study on a grantwhich typically is the methodology* to be at 
funded bv one of the research The PPS would form a 
councils. Our target population of basis for agreement of ob, 

PhD students in the last category if sponsored research wei 
ia.twenty: given a mix of two- and involved, 
three- year" students, we .expect The progressof student? 

about ’seven new entrants every under review, especially a 
year. Of course the PhD pro* months when a presenter- •' ‘‘ 
gramme fits into a broader re- made to theObctoral fun • 1 • /> 
search programme which ia being- Committee. If this is satis f ^ 
undertaken at the School because the student is left- to jiur^ 
we feel it extremely important studies to completion un* 
that the PhD programme should supervisor. ' . . i c-. . r. 

be one ingredient in a balanced All; the recent and curi, ; : . 

pattern of activities in a manage- search topira are dose lyre ' ; •*. % 
ment school. ... current problems in some 

Who are the students? Pdfi- management activity. S 
session of an appropriate*- uni- them are exciting althoii^ 
varsity degree or acceptable very early stage of develb 
qualification is essential. Wehaye If you are interested in 
a. preference for people with real more about our activitie 
experience of the business situ- potential student, as a use 
ation and the average, age of our products on onrPhDprogi 
present student group is just over dr as a 'potential sponsoi 
thirty. We do Lake a very limited: search Via a PhD student 
number of exceptionally ■ well contact Professor Pat La 
qualified candidates direct from rector. Doctoral Studies. 




Comprehensive computer facilities 
kelp in the analysis and design of. 
business systems. 


Cranfield 


Schoolof Management 


offers a range o.f 
short courses and 
programmes in 


GENERAL MANAGEMENT 
PERSONNEL MANAGEMENT 
& INDUSTRIAL RELATIONS 
MARKETING 

MANAGEMENT ACCOUNTING 
MANAGEMENTSERVICES 


Enquiries should be addressed to : 
I.T. Shaefer, 

Director of Management Development. 


Cranfield School of Management 


Cranfield, Bedford MK43 OAL 
Telephone: Bedford (0234) 750111 Ext. 338/556 


study activities in the factory and than "Management Services” or have already undertaken the the specialists is appropriate, field intends to serve the changing 
the office are, in the main, con- “Management Science”. A com- course and acquired an MBA in Some very successful courses are needs of management in the 
cemed with logically based sys- mon. and often justified, criticism the last few years. However, the already run in, for example, Stat- future as effectively as it has done 
terns. Quantitative analysis is of management services prac- range of business systems courses istics in Management. O & M for in the past, 
concerned with systems which are tit toners is that they lack a real available to cater for this new Management, and Improving 

quantitatively based (which does sympathy for the problems of the need is being extended. Operating Performance. The —Professor Pat Losty, 

not mean that they are illogical! ) . 1 ine managers they try to help. Examples of management ser- courses aim at soroetiiing deeper Professor of Business Systems 

Commercial data processing is the Combining the .-.vt* terns ap- vices projects which are late, than most “appreciation cour- (Pat Losty was appointed to the 
third element covering all aspects proach with the requirement for overrun costs, or fail lo perform to ses”: they seekto create an abiLity Chair of Business "Systems last 
of the use of computers in com- empathy diet ales a need for a man specificat ion are legion, especially to understand the role of special- April with academic responsibility 
mercial. as opposed to scientific, to function as an internal con- in the computer field. Even the ists in business systems so that for the Management Services 
applications. These three ele- sultan t. Some otganisations al- most skilled practitioner can get they may be deployed effectively. Centre. He has been at Cranfield 
meats comprise the basis of teach- ready use them. VVhat better way into difficulties without a pro- The move into the new School since 1963, apart from a period at 
ing on the three main Cranfield to train them than by use-of the perly constructed control system, of Management building will pro- the London School of Economics as 
teaching programmes (the MBA, Cranfield MBA Programme with New courses in this area are vide the basis for an expansion of Fellow in Management Studies. 
General Management , and a specialisation in the business planned for 1977, which will en- activities for which plans are Previouslvhe was with (then) Inter- 
Management Services). systems area? able the Management Services already well in hand up to 1978. national Computers and Tabula - 

As business becomes more com- By sponsoring suitable can- Centre to offer an even, more The three themes outlined [train- tors Ltd, which he joined from 

plex and subject to external pre- didates an organisation’eanequip comprehensive range of assis- ing of internal consultants.’ Rhodesia Railways. His activities 

ssures the emphasis moves to itself to revitalise the systems tanc*? to organisations. improving project management have included widespread consul- 

consideration of business systems which underpin the contributions Management increasingly, and within management services, and tancy appointments, and he is the 
rather than individual solution of line managers.. The suggestion rightly, demands results. To be extension of the range of courses author of a book and many papers 


IT IS encouraging that ^ - 
her of managers partierp^ j. r ? - s . 
Cranfield short courses " ^ 

mained steady despite the 
recession. As in the past, 
have been adapted to.m 
changing market. Thus t 
eral shift has continue! 

/ram traditional techniq^ 
grammes which were atp‘"**‘- • - 

the hallmark of Cranfield 
managerial subjects; fore; 
in the accounting, market 
personnel areas. i! 

Short course policy un? 
an appraisal ..following^ 
ferandum oh the Commo^t 
ket. In future CranfieldT \i \ l 
L seeking more students fro * ** » 
countnesand building eve i 


techniques. Here is the clue to the is not speculation; a number of sure it gets them an appropriate for managers) indicate the main on computers and in formation sys- 
title "Business Systems” rather management services specialists understanding of the activities of areas of intended growth. Cran- tems. ) - *- 


British Advanced marketing course 

airways 


Ever thought of a 
PKDin 


management studies? 


Applications arc invited from suicably qualified people to pursue 
full-tune research in any of the major fields of management studies for 
the degree of Ph.D. A flexible programme of studies is designed for each 
candidate, and this will most typically cater for the needs of good 
honours graduates with some work experience who wish to become 
management teachers, researchers or staff specialists in business or 
commerce. A relevant master's degree enables Students to complete ' 
their studies in tw-o years rather than three. 

Modest financial assistance is available from the SSRC, SRC,' and from 
several companies. Residential accommodation on campus is normally 
available for both single and married students. 

Students do not work a doctoral programme as such, but alongside 
research teams in the major subject groups at Cranfield. All doctoral 
studies are, however, co-ordinated. For more details, contact 



Profctsor P. A. Lost}-, Director of Doctoral Studies, 

Cranfield School of Management 


Crantield Institute of Technology, Cramidd, 
Bedford MK43 oAL.Tel:o234 7501 1 1, {31.51 S. 


Early applications oirueiL 


IN JANUARY^ I was one of staff, better productivity -'after individuals and as a marketing 
twenty British' Airways managers five years of staff freeze and three structure. 

studying advanced marketing on of traffic growth-; cost-cutting; Cranfield worked with us to 
a week's course designed for us by arid continuous response to poten- produce' ten case studies covering 
Professor Gordon Wills 'and his tial shifts in traffic or any other major aspects of our work like 
colleagues at Cranfield School of variation in revenue and expendi- corporate planning, aircraft pro- 

Management. This was the third ture budgets * ccirement. pricing, buyer be- 

course; others are to follow. We have some experience of this haviour. advertising. Each case is. 

Why did we embark on these kind of business life. But.it began sponsored by a British Airways 
courses? It is a tough, disjointive,_ toseem as though too many things manager personalty associated 
time in civil aviation, and perhaps' werechangine tu»./quickly. It was with jt during its ‘‘real-Ltme”. 
this needs a word of explanation, lime to take stock of our « - o- Until now no project had been 
First, . our background. A mer- herence as a trained marketing succinctly written up or clinically 
ger: an internal reorganisation: force unitedly recovering from an re-examined. 
energy-Iedinflation; rising real air off-budget performance. We con- To reinforce these, Cranfield 
travel^ prices (after fifty years of eluded that we lacked modern built up a volume of selected 
falUngprices); fall ing markets; six training as a unified force., for readings. Our course consists, 
new TriStars in Europe raising present crises. Our business world therefore, of basic tuition ex- 
our capacity by 30 per cent; was changing: we were in danger plicitly related to contemporary 
aggressive competition from of not adapting to ft quickly airline projects and given insight 
charter and non-JATA airlines; enough, as a team. and illumination iby Cranfield 

riots, rebellions, pestilence and .Among the training constraints staff' in a free and highly-charged 
armed invasions throughout the we decided on were: all senior atmosphere. Best of all are those 
.Mediterranean littoral, from European Division marketing moments when case studiers, 
Morocco/Portugal to Cypms/ls- managers should attend; .other Cranfield staff, and British Air- 
rael. environmental pressures. . .. senior British. Airways managers ways managers meet to talk over 
Next, our marketing re- should be encouraged to attend, case findings. As they are part of 
sponsibilities. Next year's Euro- to- give airline breadth; each our immediate experience we all 
pean sen. - ice timetable, product course should consist of not more have something to offer, -and 
quality, customer standard!*, and than tw-enty managers, last one something to learn, 
price?, all shaped to route profit week, be substantially; partici- We think these courses are 
criteria: commercial agreements pative: Cranfield should provide unique. More important, do they 
with foreign airlines: external re- the teaching team supported by work? We are on budget, and are 
lations with governments, agen- British Airways' staff;' and 'the approximately meeting all our 
cies and institutions: _ a sales, course should be residential and targets for the first time in two 
promotion, and advertising sys- committed, with no absences for years, It would be rewarding to 
tem that sets and monitors tar- whatever reason. Jink this to our courses, but bud- 

gets for European services in We needed a balance between gets were set f to new. realistic, 
detail in IJritain, in Europe, and airline reality, academic readings, levelsj at the sometime as we were 
Overseas;' 'management of all and tuition. None existed in the planning the courses. Weshallnot 
British Airways activities .com- form we required, which had to he know their value for perhaps a 
mercial and operational) in thirty centred on us os a group at this year or two. 

European countrie;. very moment — how we had got But we have already begun 
Finally, our tasks: A profitable where we were, where we thought collective discussions to see how 
flying programme: a £300ni sales we should go, and how we could wc can improve our work as a 
budget and a £50m marketing use disciplined hindsight to shar- result of learning from our corn- 
division expenditure budget: in- pen our foresight; and also, to mon experience. • 
novations (Shuttle, a customer- encourage empathy to help us rise Charles Stuart. Marketing Director, 
first orientation campaign;; fewer above our imperfections, both as British Airways European Division 


Breaking new ground 
in logistics 


hdd, 


OVER THE last ten years or so, titioners are regularly- 

there has emerged a growing re- Britain’s first PhDs in logistics 
cognition of the key role of distri- have graduated from Cranfield 
bution in corporate success. This and the work of our Marketing 
importance is double-edged. Logistics Systems Research 
First, because the true costs of Centre is greatly involvedon con- 
distribution can be staggeringly tract research for industry, 
high — more than 20 per cent of The development of short cour- 
the cost of goods 3old for many ses for- managers in logistics has 
companies — and secondly, beca- been particularly innovative. As 
use the customer service provided well as our regular one-week 
by distribution— the right pro- course for senior distribution 
duct in the right place at the right executives, which attracts parti- 
time— can impact directly upon ci pants from across Europe, 
sales and thus on revenue. Cranfield has introduced a two- 

Accompanying this re- week intensive programme for 
appraisal of the role of distri- middle management. This latter 
bution there has been an acknow- course is designed to help fill a gap 
ledaement that “distribution” is which is becoming apparent as 
much more than transport, more and more companies elevate 
Among the vital activities that the responsibilities of the distri- 
directly or indirectly affect distri- bution function but do not have 
bution costs and performance are: the trained and experienced per- 
warehousing, inventory holding, sonnel to manage that task, 
packaging, materials handling 

and order processingas well as the Martin Christopher, Senior lee- 
transport function. This new view tuner in Marketing and Logistics 
of distribution also places an 


Short coursi 
still buoy an 
and mown; 
into Europ 





striking innovation, hoive* 4 , 
partnership arrangemai 
tween . Cranfield and a-J 


French business +1. 

Institut ri’Admmistratir’ l-y If*] 


Entreprises in Aix-en-Pr 
.The two schools will i 
jointly each year a thr^ 


programmejbr Europear T ^ 


executives. The first df thi* 
grammes will be held at . 
in September 1976, its * 
being the Work of top n 
ment In the new Euro pea 
ness environment. Teach' 1 
be provided by leading ti 
both the Cranfield. and Ai 
ties supported by other 
guished academics. While • 
guage .of the classroom 
English the participant 
choose either French- or E 
speaking study groups; a 
course material and ac 
tratiou hack-up will be i 
languages. Most of the tut 
bilingual. It is hoped to ol 
very mixed course meral 
for this course from the co 
of Western Europe. 

These trends will gathi 
mentum from 1977 and i 
helped by the completion 
new management building. 


mi 


Tom Shaefer. Director 
of Management Decelopmcn 


emphasis on materials flow 
throughout the total system, from 
the receipt of goods inwards— raw 
materials and the like— to the 
point of consumption of the fin- 
ished goods. 

So radically different is this new 
definition of the distribution task 
from the one that it replaces that a 
new word is entering the business 
vocabulary to ‘describe it: logis- 
tics. 

Here at Cranfield we have re- 
flected industry’s growmg con- 
cern for thq improvement of its 
logistical performance. Our MBA 
programme, for example, has an 
option on logistics, our. short 
course activity in this field is 
considerable, specialist work- 
shops for distribution prac- 


Make next year piofitaU 

^JUUlihM.I.w ——.IL Bin « ... • ™ 


CranftaW*»tjw|w-monftMBA ■ ■ mwtthre^tltnfeaari^flwdjiyaBwt 

practical tui«ln4as experience. Mo»t I™?. 0 ?? *»«* ™M«le lor 

hoowWoe of Mrticular aspect, of - Th. CrmW.rd MBA pw, ram ™ 


business totbe varied experiences of 
other students and to the broader 
requirement* ol flsnersl business 
msnoaament. 

The programme Is intensive : classes 


beglnson4thOctober r l.67(^»ndws£ * t 
to ad n>u abouLiaa students. ?or«on 
details end application form eonleet ' 

Professor D. R. Myddelton. 



Cranfield School of Management^ 

SHI??* ^ Cranfield. Bedfor 

MM3 OAL Telephone: 0834 750111. Telex; 828072.' 
Early application Is adviaed. 

At Cranfield toe know how to manage— it's oitr busin 
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In a second article on management in the motor industry, John Barber contrasts 

the histories of his two former employers 

How F ord beat the Midlands 



TWENTY-FIVE YEARS ago 
Ford had a smaller share of the 
‘U.K car market than either 
Austin or Morris separately— 
now it is on roughly level terms 
with the two combined and 
'sometimes challenges the whole 
of British Ley land. This long- 
term trend in market perform- 
ance can only be a reflection of 
the differences between Ford 
and Ley land management over 
the years. 

The differences arise from 
history. Ley land’s car business 
grew in the Midlands from a 
number of smaller companies 
which gradually merged: Ford 
has always been one company. 
The smaller companies were 
mostly run autocratically by 
their founders who left no 
sound management structure 
and mergers aggravated the 
-shortcoming. The style of the 
great entrepreneurs — such as 
Austin. Morris, and Lyons — was 
copied down the line by men 
who lacked their special flair; 
tough talking was valued more 
than plain intelligence. Mean- 
while Ford continued to develop 
a style of management based on 
facts rather than personalities; 
to-day few people know the 


names' of the chairman and the 
president of Ford of Europe 
operating in this country. 

At the shop-floor level, too. 
the historical background is 
important. The cause of over- 
manning and bad labour rela- 
tiona in the Midlands car fac- 
tories. cf Chrysler as well as 
Leyland, is found in the wage 
agreements made during the 
war. the bidding up of wages 
after the war in the rush to 
obtain labour, and the slacken- 
ing of management control. The 
position was aggravated by the 
extreme piecework systems 
operating in the Widlands, 
which, not only were a constant 
cause nf disputes but which also 
hindered the development of 
good first line management. 

Foremen under these systems 
were often no more than senior 
progress chasers. Operators con- 
trolled the work and there was 
little opportunity for a foreman 
to manage and to improve the 
performance of his activity. 
Ford. on the other hand, has 
never operated piecework and 
has trained its foremen as true 
first line managers. This bas 
been an important factor in 
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Ford's better production per- 
formance. 

In the 20 years before the 
formation of British Leyland 
and Chrysler UJL. management 
substantially lost control. 
During this period attempts 
were made to reimpose authority 
but management over-reacted 
at times, tough stands were 
taken on issues which proved to 
be unsoundly based: the inevit- 
able retreat further weakened 
management authority and less 
responsible elements took 
advantage of the situation with 
guerilla strike activity. Constant 
disruption upsets even the best 
material supply systems, and 
causes further aggravation at all 
levels. Management then has to 
spend an absurd proportion of 
the working day on individual 
industrial relations and supply 
problems and has little time to 
think about the basic job of 
managing production. This is 
a vicious circle of disruption, 
shortages, overstressed manage- 
ment. poor management, bad 
industrial relations and more 
disruption. 

BL and Chrysler UJL. the 
principal Midlands manufac- 
turers thus Inherited a legacy 
of bad relations and an atmos- 
phere of mistrust which had 
built up over the previous two 
decades. Some progress has been 
made in the last few years in 
correcting the position. Both 
companies have replaced piece- 
work systems with a daywork 
basis of payment designed to 
provide more stable earnings 
and better measurement of 
productivity. Several years ago 
BL appointed a main board 
director of industrial relations 
who by his ability and integrity 
has created an atmosphere of 
greater trust. 

-Management, at BL’s Cowley 
plant in particular, has chosen 
its stands more intelligently in 
the last two years and by adopt- 
ing a firm but fair approach has 
made more progress than under 
the earlier indiscriminately 
tough regime. From the begin- 
ning of 1974 until the Govern- 
ment took control in August 
1975 BL was able to reduce its 
worldwide manpower by about 
30,009. without major dissension. 

A serious consequence of the 
industrial relations frustrations 
over the years was that some of 
the better managers drifted 
away and could not be readily 
replaced. It is a reflection of the 
management situation in the 
Midlands that the managing 
director of Chrysler VJC was 
not found from existing British 
management apd four out of the 
eight executive directors on the 
main BL Board came from Ford 
with only one from BMC and 


none from Jaguar, Rover or Tri- 
umph. Leyland truck operations 
provided one executive director 
and the remaining two joined as 
specialists from outside the in- 
dustry. None of the non-execu- 
tive directors has a motor 
industry background. 

Recruitment in recent years 

has made BL management con- 
siderably stronger in depth than 
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for engine^ for each model to 
be made in different plants. - 

Although there had been con- 
siderable rationalisation by the 
time the Government took con- 
trol, BL was still less centralised 
in its main activities and had 
a smaller central staff than any 
other major motor manufac- 
turer in the world. There is 
considerable scope for further 
rationalisation to improve effi- 
ciency and it will be a test of 
management to achieve an 
intelligent balance between 
maximum economies of ^cate 
and preservation of the charac- 
teristics of the specialist car 
business. Ford with a well 
established organisation does 
not have to spend management 
effort on this problem. 

Good management is an essen- 
tial factor in improving the 
productivity of the British car 
industry. Equally important, 
and probably the most signifi- 
cant word in the recent Central 
Policy Review Staff report, is 


PENSIONS » 
and BENEFITS 
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Time to “ 
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attitude— attitude both of man- (consequences. 


MANY EMFT-OYBRS would con- 
sider tb&r'they have more press- 
ing problems in the running and 
financing of their businesses 
than considering what to' do 
about providing pensions for 
their employees. After all, the 
starting date of the Govern- 
ment’s new pension scheme, as 
set out in the Social Security 
Pensions Act 1975, is not for 
another two years. But now that 
the Government has announced 
the primary conditions under 
which private pension schemes 
can operate, there -are some 
valid, reasons why management 
should start thinking now about 
the situation. 

One reason is that the Govern- 
ment scheme and the proposed 
contracting, out 'provisions are 
extremely complex. Manage- 
ments will 'have to rely on their 
pensions advisers not only for 
a complete briefing of what. the 
Government requires, but for 
the very detailed financial cost- 
ing exercises which will be 
needed before companies .can 
start to analyse the financial 


BY ERIC SHORT . 

Act- are -unanimous in stating 
that- each stuttfion will have to 
be considered on its -merits -arid _ 
that .the calculations will . .take' 
some time to perform.. The- con- 
sultants are . anxious to spread 
their work load so that the 
majority of' employers do not 
•■cmhe to - them at the- end of 
1977, because they will not be. 
able to tope- '' • ■ 

Another consideration for "an 

early starts by. management, is 
that under the- Act mid ..its 


With tie prospect of 
new pensions. 
legislation raising- 
complex.aitematives 


managements haye_ . " 
r^tiYely.iittle.tunei 
to draw up their plans. 


Mr. John Barber, former No. 2 in 
British Leyland and previously a 
. director of Ford Motor. 


it was at the time of the merger 
but it still suffers from the prob- 
lem, common to British manu- 
facturing industry generally, of 
failing to attract sufficient 
people of high intelligence and 
good education. This tends to be 
a self-perpetuating situation 
because the more intelligent are 
often jealously squeezed out or 
they leave through disillusion- 
ment with low standards. There 
is a limit to wbat an individual 
company can do to correct this 
on its own — making wealth pro- 
ducing manufacturing as attrac- 
tive to people of high ability as 
the service industries' and the 
professions is a national prob- 
lem. The American owned car 
operations in Britain are in a 
position to alleviate it to some 
extent by reason of their greater 
resources. 

The catchphrase "small is 
beautiful ** is popular but in the 
mass-production car. industry a 
small company approach is just 
not possible. Comprehension of 
the interactions and - complexi- 
ties of a very large company, 
particularly in an industry with 
unusually interdependent activi- 
ties. requires a high level of 
intelligence. One of the more 
difficult problems is the centrali- 
sation or decentralisation issue 
which is so often confused with 
delegation of authority. Certain 
derisions have to be taken 
centrally because of the inter- 
dependence and certain activi- 
ties have to be centralised to 
achieve economies of scale. It 
would be wasteful, for example. 


agement and the shop floor. A 
more receptive attitude to 
change is vital as is a more 
responsible attitude to work 
itself. On. the radio recently a 
man from the shop floor — and 
he could equally have been a 
member of management — was 
making sensible comments on 
the need to increase output and 
inadvertently referred to BMC: 
then added that he had not got 
used to the change to BL which 


Briefly, the proposed State 
pension scheme will provide 
pensions in a two-tiered form: 
The first part is the present flat- 
rate pension and the second por- 
tion is related to earnings up to 
a given ceiling. The employer 
has the option to contract out of 
this second earnings-relarted part 
and replace this provision by a 
private occupational scheme. If 
he opts for a private sdieme he 
must provide benefits at a given 


had happened nearly eight [ minimum level which are higher 
years previously. than those provided, by the State. 

Long • term, the half of the In return, there is a correspond- 
British car Industry owned by t ing reduction in the contrib.u- 
streng American corporations isltion that has to* be. paid to the 


sufficiently competitive to have 
an assured future, depending 
on the view taken by the parent 
companies. ' of the British 
economy and British attitudes- 
The other. Government-sup- 
ported, half has more of a 
question-mark over it It has 
to cope with the general prob- 
lems of tile country and at the 
same time it has to get its 
internal priorities right Both 
companies need to invest in 
new products and modern 
facilities but massive .invest- 
ment alone will not ensure 
that the British .car industry 
has a future. 

- The CPRS study came to the 
conclusion that ** . . . where it 
is possible to measure the 
effect of under-investment on 
productivity, the results demon- 
strate that inadequate capital 
equipment is only a minor cause 
of low productivity." If equip- 
ment is not to blame, responsi- 
bility must rest with people, 
whether on the shop floor or 
in management, and relations! 
between them. 


State scheme. 


Private scheme- 

A company must therefore 
consider whether it would be 
financially advantageous to set 
up a comprehensive private 
scheme to provide the second 
part of the pension. There is ho 
dear-cut answer to this, unlike 
the situation under the pre- 
vious Conservative Govern- 
ment’s State Reserve sdieme 
when there were dear finanwai 
advantages in private provision. 

. Now it will depend very much 
on the age distribution of the 
work force involved and on the 
percentage of women employed: 
The State scheme, by providing 
equal pensions for women and 
introducing full pension benefits 
after only 20 years.’ favours the 
middle-aged worker and women. 
Employers with large numbers 
of women employees or with an. 
elderly . workforce will finff 
private pension provision ex- 


pensive compared, with The 
: State scheme. 

Mr. Barber's first article uratf But pension consultants in 
published on this page on j their current guides to the 1975 
February II. 


Regulations, employers have to 
consult with,;.; employees . and 
their . trade union representa- 
tives before;'.- making .their 
pension decisions. The -Act states 
that at least three' months 1 must 
elapse between . tire ■ first 
approach to the unions and The 
ultimate decision being taken— 
and more time -may he needed, 
if .the consultations are . to be 
meaningful. • 

Trade unions have entered 
tile pensions, field rather late, 
but have been malting great 
strides to understand this com- 
plex-field. The -whole process of 
bargaining will however neces- 
sarily be a slow one.' if -both 
employers and- -unions Are To 
understand what pension . pro- 
visions are to, he provided. - 
- Finally, employers should re- 
member- that any private 
pension' scheme his to - be 
approved by two Government 
authorities — the : . Inland 
Revenue 'for tax' approval and 
the Occupational .< Pensions 
Board for a contra cting^rat 
certificate. . The Government 
Actuary- estimate some "time 
ago that, there were. * about 
60,000 private pension schemes. 
Each of these will require a 
certificate from ■ ' Board— 

which will shortly fib-publishing 
guidance notes— the intention 
is to «ontrtct-ouL r . ' 1 
Management ' should " also 
allow time for explaining the 
scheme to -their employees. The 
department of Health and 
Social Security has^groduced 
a booklet explaimhfLtiie new 
State scheme add is Trail- 
abate in all DHSS W6R- But' 


most employees are unlike ly to 
go - inside' one of these offices 
so they-wRl be relying on their 
employ er^for . the explanations. 

- Pension consultants, are well 
aware of, this -need ; and are 
beginning _ to .pay much more 
attention to the communications 

problem of pensions and. -are' 
producing films explaining the 
relationship between State and 
private pension provision which 
-are. available for. hire. Last 
week- Cv T. Bo wring and Lay- 
bom, part of the Bowring 
Group, -announced that it . had 
commissioned an audio-visual 
■ presentation firm- to produce a 
- 30-minute colour presentation 
•oh the subject - 
. Some employers may, how- 
ever," prefer -to wait: and see how 
pensions are to be treated in 
the next stage of.' the Govern- 
ment's . ' ' anti-inflation policy 
before taking .'too- many steps. 
Pensions' were : virtually 
excluded in the first stage 
-because ' any. improvements- had 
to" be ’ counted against the £B 
.per week- pay rise limit. The 
Government has announced that 
when the next stage starts on. 
August i, ‘improvements fa 
p-rigting schemes and the- intro- 
duction of new schemes will be 
allowed — bnt only to the extent 
that they, provide, the minimum 
contracting-out conditions under 
the 1975 Act 


Pay policy 


Because of this limitation, 
the pensions industry is making 
strong -representations to the 
Department of Employment to 
have pension ‘ provision 00m-' 
pletefly exempt from August In 
the meantime,, however, em- 
ployers- can still start consider- 
ing Their future plans. If the 
Government does not make any 
further concessions to pensions 
in -its anti-inflation, proposals, 
it will- mean that employers will 
probably only -set up or improve 
Schemes that fulfil' the minimum 
-contraci tog-oat conditions, and 
that They will then subsequently 
Improve the schemes to the 
desired levd when allowed to 
do so. - 

Such a course of "action 
will necessarily- involve, manage- 
ment and pension . consultants 
in more wprk. But the alterna- 
tive of Waiting until the Govern- 
ment gives the all dear, to full- 
improvements in' schemes is to 
get 'caught up in the rush for 
advice and contracting-out The 
main decision that has to be 
taken ^ is whether.; or-, not to 1 
contract-out.'- This can. be done 
irrespective of whether : the 
Government -continues to‘ : in- 
clude .pensions, in .its- anti- 
j^Bjatldn' programme. 
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BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Building Society 
interest 

I own a small company, the only 
asset of which Ls a building 
society deposit. Am 1 correct in 
saying that the interest received 
should be grossed op at 33 per 
cent, and then taxed at 42 per 
cent; the 35 per cent, lax being 
set off against the 42 per cent, 
corporation tax? Will And it Fees 
and Animal Return Fee be 
allowable against the grossed-np 
interest? 

Year question Is founded on a 
P'-sttiing premise. The rales of 
corporation tax for the current 
flaaoL-la! year will not be 
revealed nntil the Budget on 
Abril 6, of course, but you have 
rorrectly understood The 

principle upon which the taxa- 
*:M2 of building society interest 
is oased (subject to the rules ior 
deduction of management 
expenses). 

However, since the company's 
income will also be subject to 
income tax at your personal 
rates, whether distributed cr 
r.or. it is hard to deduce the 
purpose which the company 
serves. If you have not already 
dos*“ so. you may wish to discuss 
with the company's accountants 
the possibility- of liquidation, or 
a change of investment to pro- 
duce franked income perhaps. 

Shareholders’ 


rights 


I am a Preference shareholder 
in a private investment company 
whose investments consist of 
holdings in two other private 
companies. Have 1 a legal. right 
to see the accounts of these two 
companies? 

A! rhough you have no private 
r;gh: to see the accuunts you 
mention, you can inspect them 
they arc lodged ^ with the 
relevant annual returns at the 
Companies' Registry, simply in 
jttir capacity os a member of 
he public wha Is entitled to 
search at Companies House. 

Licence for 
agency 

I Intend to operate a writ service 
and debt collection agency and 
have been told that I shall bate 
to register under the 1974 Con- 
sumer Protection Act, Is this so? 
Wfiar you have been told is 
irrect You should apply to the 


Director of Consumer Credit, 
Office of Fair Trading, New 
Court. 48 Carey Street, London 
WC2A 2LD. You cannot carry 
on a debt collecting business 
after August 3, 13 76, without a 
licence. 


Bearer shares 

Are shares in bearer form, 
such as BAT or Shell, more diffi- 
cult or expensive to bay or sell ? 
Are dividends paid with . the 
additions of the tax credit either 
to residents of the UJL or 
abroad? 

Bearer shares of UJL com- 
panies present no particular prob- 
lems on purchase or -sale: the 
purchaser docs not incur transfer 
stamp, duty, and consequently 
bearer shares often command a 
slightly higher price than -the 
registered form . of the same 


class. The bank which holds the 
shares for you (as required by 
exchange control " regulations) 
will make a charge for collecting 
the dividends, but this -expense 
is not allowable for income-tax 
purposes. Apart from this 
coupon-collection expense (which 
is comparable to the clearing 
charge for dividend warrants on 
registered shares), the yield on 
U.K. bearer shares Is the same 
as on the registered form. of the 
same class. As UJC companies 
are no longer permitted to issue 
bearer , shares, any rights issues 
would be in registered- form, 
which could - result fh an incon- 
venient mixed shareholding. *' 

No legal responsibility can, be 
accepted by the Financial Times 
■far the answers given in these 
columns. AU inquiries saiU be 
answered by post os soon, as 
passible.’. 
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Paths towards 

recovery 


For the nuclear business to continue growing into 
a full-blown energy industry, governments may 
have to assume greater control over its progress, 
reversing recent trends. At the same time, the 
industry’s opponents may achieve at least limited 
successes. David Fishlock reviews developments 
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THE National Institute Econ- 
omic Review has, in its latest 
issue, made some highly desii> 
able history. For the first time, 
the- country’s leading indepen- 
dent forecasting team gives due 
weight to monetary as well as 
“real” events in the economy. 
For the first time. loo. it offers 
a full discussion of the medium- 
term outlook, mapping possible 
paths to recovery by 19S0. As 
a result, it may be supposed, of 
these two new insights, the Insti- 
tute has refrained from the call 
for a massively reflationary 
Budget which it has always pro- 
duced in past recessions. Since 
the Institute's approach to 
analysis has always been some- 
what similar to that of the 
Treasury, one can hope that 
there has been a similar 
awakening to reality in Great 
George St., and a good deal of 
evidence supports this idea. The 
change is most encouraging. 

Pessimistic 

II the approach is encourag- 
ing. the conclusions are not. 
As the Review says, its own 
five-year forecast corresponds 
roughly to the most pessimistic 
of the three possible paths 
offered by the Treasury in the 
recent Public Expenditure 
White Paper: and it is interest- 
ing to discover that while the 
Treasury - projections, unsup- 
ported by any detailed economic 
reasoning, looked biased 
towards optimism, the National 
Institute forecast, which is 
fully spelled out, looks on the 
pessimistic side. It becomes a 
little less difficult to believe 
in the Treasury's “ central n 
hope for a 3.4 per cent, growth 
rate after pondering the 
National Institute’s reasons for 
supposing that wirhout further 
policy changes, growth will only 
be 2.6 per cent. The main 
reason for taking a more 
optimistic review is a change 
which cannot be “ captured ’’ 
by statistics drawn from the 
past: the complete change in 
recent years in British indus- 
try's attitude to export markets. 
In these once-niarginal markets 
British management now sees 
its main hope of profit and 
expansion. 

Only time will show how per- 
manent' this change is, but its 
effects are already visible; the 
Review admits that the recent 
British export performance can- 
nor be explained b.v the relation- 
ships it uses for forecasting. It 
is notable, moreover, that the 
Review's forecasts for export 
volumes this year are sharply 
lower ihan those suggested by 
the Department or Trade's 
recent survey among leading 
exporters. This medium-term 


forecast — highly valuable 
though it is to have a detailed 
forecast rather than a bald pro- 
jection — Is probably best re- 
garded as a worst-case analysis. 

It is unfortunately important 
to take issue with the Institute’s 
forecasts, even in this very 
very cursory way, because the 
very gloomy picture presented 
in the Review could generate 
pressure for the very policies 
which the Review rightly warns 
would endanger tde recovery 
that is now possible. In particu- 
lar, it is likely to increase pres- 
sure from the Left for two 
courses of action which the 
Review explicitly rejects — im- 
port restrictions and demand 
reflation. 

Essential condition 

The truth is, as every analyst 
now seems to agree, that the 
essential condition for recovery 
is to reduce the domestic rate 
of inflation. The prospect for 
jobs depends not on demand 
management— even as a quid 
pro quo for wage restraint— but 
en the willingness of the British 
people, and of trade union 
members in particular, to accept 
the fact that their real earning 
power in the world has declined. 
Failing restraint that adjust- 
ment will be made, sooner or 
later, through the exchange 
rate, as we have just been 
reminded: but if it is made by 
cutting money claims to a 
realistic level the effect at 
home, on business confidence, 
interest rates, profitability and 
investment is immeasurably im- 
proved. A further reduction in 
money wage increases from the 
10 per cent, or more repre- 
sented by the £6 limit is the 
first essential— as ‘the trade 
unions, to do them credit, seem 
to recognise. 

The biggest remaining bar to 
recovery- is the reluctance of 
the Government to cut the real 
claims of the public sector as it 
is asking everyone else to do in 
their wage claims. This hang- 
over from, the unrepentant days 
of demand management, which 
would have been welcomed by 
an unreformed Review, is 
hampering the Chancellor in 
his present efforts to offer some 
fiscal sweetener for restraint. 
Unless he can even now make 
some assault on the peak of 
spending in 1976/7. he has very 
little freedom to act — certaintly 
not to offer hard and irrevoc- 
able concessions in exchange 
for a vague form of words. 
Much hangs on his decisions: 
for if the prospects for recovery 
are possibly brighter than the 
Institute suggests, the con 
sequences of mismanagement 
are every bit as grim as its 
severest warnings. 


Nuclear energy’s power game 


T HE development of 
nuclear energy must 
be carried out under 
a government umbrella if 
the nuclear Industry is to 
continue to mature into an 
energy industry analogous to 
oil, or so a growing body of 
international opinion — well in 
evidence at a recent symposium 
in Zurich 0 — believes. In other 
words, the efforts of most gov- 
ernments with nuclear energy 
programmes to give their in- 
dustries increasing freedom to 
engage in nuclear business over 
the past two decades may have 
to be put smartly into reverse. 

The implications are serious 
if, as now appears increasingly 
likely, all or nearly all parts of 
the industry may have to return 
to tighter government control. 
Governments may be very 
reluctant ever to relinquish con- 
trol again. 

Increasing 

attack 

The situation is this: the 
nuclear industry of the U.S., 
where more nuclear power 
plants are working than 
■throughout the rest of the world, 
has been nnder steadily increas- 
ing attack from opponents of 
nuclear energy since 1968. Now, 
in presidential election year, 

: America's nuclear industry* is 
virtually in a state of siege . with 
almost no new nuclear power 
stations being ordered and a 
very real prospect that certain 
states — California- being the 
most prominent — will vote this 
summer for a moratorium on 
further construction. 

A great many reasons seem to 
play a part in demands for a 
nuclear moratorium. One, un- 
doubtedly. is ignorance of, and 
a concomitant distrust of, 
advanced technology, of which 
nuclear engineering appears to 
many to be a particularly 
esoteric example. Another is 
the widespread distrust at the 
moment— especially in the U.S. 
— of experts, industry, institu- 
tions and government. 

Another set of reasons 
emanates from the* so-called* 
“environmentalist’’ lobby, and 
includes faith in zero-growth 
economies, a well-justified con- 
cern for the quality of the 
natural environment, and — 
perhaps above all — the vulner- 
ability of the nascent nuclear 
industry. No matter how 
devastating the case for, say. 


abandoning coal as a socially 
damaging industry it is almost 
impossible to imagine opponents 
making headway against such a 
deeply entrenched and labour- 
intensive' activity. 

Then, again, there is concern 
with nuclear proliferation, the 
trend in which technologies — 
including those potentially 
capable of yielding nuclear 
explosives — are allowed into 
the hands of nations considered 
politically less stable (and 
sometimes less moral) than 
those which developed nuclear 
energy. 

Finally, .there is a whole raft 
of objections on public safety 
grounds, questioning for 
example, the intrinsic safety of 
reactors, and highlighting the 
risks from the long-term storage 
of radioactive nuclear wastes 
end the possibility of -terrorists 
hi-jacking nuclear materials or 
even an entire nuclear plant. 

“Never has any technological 
development stimulated such 
profound, systematic and viru- 
lent opposition,” concluded one 
speaker in Zurich, whir? 
acknowledging that earlier 
public outcries against techni- 
cal ventures were prompted by 
plans for the Eiffel Tower arid 
for draining the English fens. 
He believed that nuclear 
opponents in the U.S. had come 
“dangerously close to eclips- 
ing ” the nuclear industry, just 
as others had succeeded in 
ending development of a super- 
sonic U.S. airliner. 

Alternative 

sources 

Ail this obviously raises the 
question: “What would happen 
if the U.S. voted nuclear energy 
out?” One line of thought 
argues that such a vote would 
“ bring people to their senses ” 
and thus be very swiftly and 
decisively reversed. But another 
suggests that the U.S., with its 
wide inventory of alternative 
energy sources — especially coal 
and oil shale — could conceiv- 
ably sustain such a decision. 

The economies of less well 
endowed nations in Europe and 
the Far East however would be 
much more severely affected. 
The Third World, which has 
shown no intention of subscribe 
ing to theories about zero 
growth, would be hardest hit of 
all. 

Nuclear energy's opponents 
are never more evasive than 


when asked for their ideas on 
whar might replace nuclear 
energy in a world that is fast 
exhausting its reserves of fossil 
fuels. Those who accept that 
zero growth is no answer try to 
argue that the “benign and 
renewable” sources of energy, 
such as the sun. winds, tides 
and waves, will adequately ful- 
fil the world’s needs. They dis- 
miss as special pleading the 
assertions of highly reputable 
scientists and engineers that 
these alternatives, if successful 
at all. could fill no more than 
a small part of the gap between 
energy needs and dwindling 
fossil-fuel resources. 

Enthusiasts for the benign 
and renewable alternatives 
seem all too ready to overlook 
the harsh engineering con- 
straints that' make it so slow, 
difficult and expensive to har- 
ness a relatively feeble energy 
source on a scale commensurate 
with modern energy demands. 
They see them in terms of an 
abundant free “ fuel ” rather 
than in terms of the large, 
cumbersome “ amplifiers ” — 
such as windmills with blades 
the length of a football pitch 
in diameter — whose initial cost 
may far outweigh any eventual 
advantage. 

Research and 
development 

Since the Yom Kippur war. 
governments have been willing 
to spend much more freely on 
research into and development 
of benign and renewable energy 
resources. A cynical view of 
this activity, perhaps, would be 
that it is little more than a 
public relations exercise to 
avoid accusations by nuclear 
energy’s opponents that no 
serious effort to harness alter- 
native energy resources has ever 
been mounted. But most fairly 
sophisticated nations seem to 
have reached much the same 
conclusion as the U.K., namely 
that benign and renewable 
resources may prove good for 
perhaps 6 to S per cent, of total 
energy demand In the 1990s — 
but no more, and no sooner. 

The balance, governments 
generally assume,, will have to 
be provided from fossil 
resources and nuclear energy: ■ 
and. moreover, by unclear 
energy provided by the techno- 
logies that are arousing such 
deep antagonisms. No alterna- 
tives loom, within sight. Fusion 


reactors, if ever made to work main responsible for the highly 
economically, lie far into the radioactive waste from reactors, 
next century. Even the more whether stored or returned by 
advanced fission reactors, such the reprocessor to the' country 
as the high-temperature of origin. Any reprocessing con- 
reactor, have receded to the tract that gives the. reprocessor 
next century. freedom to return the Waste 

Could people simply adapt to will have to be backed up by 
a world in which energy was inter-governmental agreements 
chronically in short supply? Two, to ensure that the customer can- 
facts suggest not. First, in-: hot renege, 
creasing energy usage is closely Governments will continue, 
bound up with a steadily rising too, to provide the bulk of the 
standard of living, to which research and development ' re- 
many people worldwide are be- qujred to launch -new types of 
coming accustomed. And second, reactor, expected to make much 
basic services such as sewage more economical use of nuclear 
and water supplies are affected fuels. The cost now far out- 
wbeo electricity supplies are reaches the resources of private 
restricted to about 75 per cent, industry — as Sliell and Gulf, to 
of normal demand, as was their chagrin* have- lately dis- 
evident from Britain's own ex- covered. After several years of 
perience during the 1972 coal- trying to persuade industry to 
miners’ strike. finance the development of the 

high temperature reactor, the 
West German Government has 

tiiectncitv now decided to finance the yen- 

J ture itself. 

' ClITYTlIipQ Governments will also con- 

aupputa t inue to be ^ ufeensing 

These two considerations authority for nuclear 'instalta- 
alone are enough to suggest that tions. If, as is proving the case 
governments would be forced to in Italy, it finds its nuciear pro- 
step in and avert any serious gramme persistently balked by 
attempt to curtail nuclear local objections to nuclear site 
electricity supplies. In effect, plans, it may have to step in 
they would be restoring the and over-rule the objections, 
umbrella of government control They already Keep a very 
that characterised the industiy tight rein on indigenous re* 
until the mid-1950s. serves of uranium. For Instance. 

Even in countries where the Australian and Canadian 
private enterprise is paramount governments have both inter- 
to-day-such as the U.S. and vened to ensure that their min- 
West Germany— government has industries kept up the price- 

never relinquished its control of of uranium, 
key sectors of the nuclear 
business: These include the so- RIqoIt 

called “sensitive technologies’* 
such as uranium enrichment, i 

reprocessing of spent fuel and ilSlS 

heavy water refining, all of 1>waca 


Black 

lists 


. - : ~ „r. ■ „ l , r Some of these areas of gov- 

which can «”^‘hute impor- eminent involvement are al- 


tantly to nuclear weapons. 


ready being greatly intensified. 


t Dr * WaUer Marshall, chief ^ a p^itionto 

scientist to the Department of rt the .. sens ithe technolo- 
Energy sums up the risks here gies » have drawn up their own 
when he points out that the private “ black lists ” of nations 
technology and investment re- t0 which they will not permit 
quired to enrich uranium to their industry to selL In the 
nuclear fuel levels (2 or 3 per case of West Germany, for ex- 
ceDt uranium-235 content) is ample, this apparently includes 
more difficult than the further South Africa, Argentina, Egypt, 
step of reaching “bomb-grade” Israel, India, Pakistan, and 
levels (90 per cent plus). “The South Korea. . . 

second step is rather easy.” This increasingly, too,’ govern- 
is one reason why the U.S. Gov- merits are being drawn into de- 
ernment has found it so difficult cisioos on- the structure of their 
to transfer enrichment to the nuclear design and construction 
private sector and still more industry. Both the U.K. and 
difficult to licence the tech- French governments have de*. 
nology to other countries. creed in recent months not only 
Governments will also re- that there will be a single source 


of reactors in. each conn 
that it shall . have. a v 

State., share holding. - .Tf 
government is being -ai 
prop up General Atom 
Gulf-Shell joint venturi 
wants to see the bigb-K 
ture reactor survive. Sin 
lie opinion -may. not. sti 
financial support for i 
majors* it may well be 
to take the company fi 
public sector. 

. Above all. govenunei 
going to be drawn into 
ing nuclear energy. Thi 
primarily because o£,A 
large sums involved, 
-though a nuclear atatio 
about twice as much as. .* 
fuel station while repro 
‘ plant costs . estimates 
soared by a faetor of tt 
the past couple of year 
ernnients can always t 
tactics that the West .t 
Government is using to 
its proposed £750m_ rej 
ing facility— dimply tell 
utilities that, if they do i 
the cash, their nuclear i 
will not be licensed. 

Reluctance; 

industry 

“But there is another 
vital' reason why govei 
will get drawn deeply i 
financing of nuclear 
programmes. It stems fi 
reluctance of industry 
State-run industry — to p 
enough' ahead to mat- 
exceptiooaUy long 2ead-t 
the energy business. 
‘-•Unless' Britain, wi 
indigenous . uranium, 
heavily in the next few. 
say, ^-upwards of £1 bo 
reactor system that 
uranium much more ec 
ally than to-day’s reac 
could find, itself 
embarrassed by the 199G 
North Sea resources b 
dry up. But from a 
mentis . standpoint, ev< 
lead time and the exp* 
bringing the. fast M .bi 
type of reactor to the 
may seem trivial compax 
that -of converting the 1 
stock of the nation 4o. 
insulated, low-heat in]A' 
of building that might 
significant use of solar ! 
At current rates of const 
in Britain this could Wfl 
100 years, . -i 

"Oiaqt lit On- Rtirbvr 
DWIawifeT-JrwtiitLt. flujcfettOTL. 


Germany and the 
U.S. show the way 


MEN AND MAHERS 


THE Dow Jones industrial 
average yesterday touched the 
1,000 level for the first time 
since January. 1973. In West 
Germany the Commerzbank 
share index is still hovering 
below the 800 mark, which 
represents a similar psycho- 
logical barrier, but in boih 
countries the message is the 
same: the signs uf economic 
recovery are becoming clearer. 

Employment 

In the U.S. there has been a 
flood of economic indicators in 
the past few weeks all point- 
ing in the same direction. The 
index nf leading indicators Tor 
January, which is specifically 
designed to show* the overall 
trend, rose by 2.2 per cent. This 
was the biggest rise since last 
July when the index accurately 
predicted the very sharp growth 
in third-quarter GNP. In 
February the wholesale price 
index declined by 0.5 per cent, 
—the fourth successive munth 
in which this index has fallen 
or at least held steady. Even 
housing, the most depressed 
sector of all, seems -to be 
improving: the number of new 
building permits in January 
was at its highest level for two 
years. 

There is also better news on 
the employment from. The 
number 1 out of work fell 'again 
in February to 7.6 per cent, of 
the labour force, down from a 
peak of S.9 per cent, in May last 
year. At the same time, the 
number of those employed has 
returned to the pre-recession 
level Of July, 1974. Mr. Alan 
Greenspan, the chairman of the 
Council Of Economic Advisers, 
has reacted by suggesting that 
the jobless figure may be below 
7 per cent, by the year-ond— 
lhc most optimistic official pro- 


jection so far, but no longer 
to be entirely dismissed. 

In West Germany the surest 
sign of the turn-round came 
with the publication late last 
month of the latest findings of 
tbe-IFO institute, a body which 
has shown itself remarkably 
sensitive in the past to changes 
in mood and performance. 
Almost without qualification, it 
reported that the economic re- 
covery seemed to be under way. 

Subsequent indicators have 
tended to bear this out — even 
on employment. 

The fall in the number out of 
work in February was not 
dramatic and indeed the unem 
ployment figure remains at 5.9 
per cent, but it was the first 
time since September that there 
had been any fall at aiL In 
February last year unemploy 
ment rose in spite of favourable 
weather: this year it fell despite 
the fact that the weather condi 
tions were much worse. 

Markets 

The industrial production 
figures published at the week- 
end also show an improvement: 
seasonally adjusted, output rose 
by three per cent, between 
December and January. Yester- 
day's provisional order figures 
for January go even further 
seasonally adjusted, export 
orders were up 14 per cenL on 
December and 16 per cent, on 
January 1975. 

There arc or course Still 
reservations in both countries. 
The U.S. recovery' in the third 
quarter of last year did not turn 
out to be self-sustaining. Unem- 
ployment. though falling, is still 
high and, above all, there has 
been no real recovery in invest- 
ment. But the signs of the turn 
round arc there and the markets 
at least seem to believe in them. 


Back to 
cards with 
Bfack Cat 

When finding out last month 
about the London Cigarette 
Card company (which an- 
nounced a new owner and 
paid a record price for a set 
of old cards at an auction all 
on the same dayl I did muse 
whether the cigarette com- 
panies would resist much longer 
turning the clock back some 36 
years and bring out cards, again. 

Carreras Rothman has duly 
taken the plunge. Not only is 
the company bringing back cards 
but also reviving an old brand 
name. Black Cat. That obviously 
leans heavily on smokers* 
nostalgia: the brand is in fact 
still a big export seller but dis- 
appeared from the UJC market 
just after the war. 

The crucial .point is whether 
the reintroduction of cards will 
upset the anti -smoking cam- 
paigners because of the poten- 
tial appeal to the young. Robert 
Wuckenden, Carreras Rothman 
managing director, maintained 
last night that the group’s 
market research showed that 
cards held little appeal for the 
young— and the company had 
deliberately chosen a vintage 
car series rather than a more 
youthfully popular range like] 
say. Footballers. 

The cards will come ta packs 
of 20 of what will be tow to 
middle tar cigarettes. , Again, at 
43p a t Lme. th e company is 
hoping that it will be pricing 
the product out of the reach of 
schoolchildren's pockets. 

Wifkenden added that cigar- 
ette cards came to mind as CR 
tried to find a way of expanding 
its present 7 per cent, share of 
a market where 86 per cent, of 
cigarettes sold were supported 
by some kind of incentive, 
mainly coupons. Cigarette 
cards were banned early in the 
last war to conserve paper, and 



1 It's his resignation chart 1 


one important question is 
whether the other major cigar- 
ette. grooups will now be 
tempted in. 

But what of the cigarette card 
market itself? At CR’s launch 
was dealer Ian Laker, the new 
young head of London Cigarette 
Card Co. He reckoned that 
rather than bit prices, the new 
cards would stimulate more 
interest all round (there are 
some 10,000 collectors at the 
moment), making it an 
auspicious occasion for his firm 
at least. . 


Upsetting 
the Mob 

The stock market has been 
giving organised crime in 
America some unexpected prob- 
lems lately, and Tm not talking 
about individual mhfiosos’ port- 
folios. 

Nearly 400 American news- 
papers have switched to a new 
system of presenting their stock 
price tables. Originally, the 
papers carried New York Stock 
Exchange prices as per perform- 
ance on the city's so-called Big 
Board. But the Associated Press 


news agency now puts out tabSe6 
showing the composite perform- 
ance of stocks on the Big Board 
plus eight other ‘ markets that 
also deal in New York stocks. 

The new system now appears 
in the Wall Street Journal, 
which itself reports that the 
composite table caused chaos 
for “the mob” in Celeveiand, 
Ohio. 

Punters can gamble on a 
numbers racket which involves 
guessing correctly the final digit 
of three crucial daily market 
statistics: the number of stocks 
that rise, fall and are un- 
changed. 

Trouble is, such a summary 
now comes out too Jate to 
appear in afternoon papers, 
which mucked up the entire sys- 
tem, and led to some acrimony 
on the streets. 

However, the Journal found 
that its own. local circulation 
got an unexpected boost from 
the situation. The hoods in 
charge decreed that only the 
figures carried in that paper 
would he accepted as the basis 
for pay-offs, and staff at the 
Cleveland printing plant have 
noticed a nightly procession of 
sleek cars whose occupants 
show remarkable enthusiasm to 
buy copies hot off the press. 


SWS men 
take the sun 

“ Obviously Jim Slater and I 
discuss things of mutual interest 
when we're together, but that's 
not the purpose, of his visit.’’ 
Thus Jimmy Goldsmith yester- 
day explained the happy holi- 
days atmosphere in Barbados 
where the present and past 
chairmen of Slater Walker Secu- 
rities are currently escaping the 
City’s woes. 

Slater has lately been repor- 
ted back in business in the 
slightly less heady atmosphere 
of Wimbledon. There two of his 
former personal assistants, Peter 
Greaves and Peter Keliett, are 


working with a private property 
company called Strong .Mead 
with Slater himself appearing a 
couple of days a week. 

The former SWS chief, who 
left the group last October and 
who will be 47 on Saturday, has 
a reputation for a quiet private 
life. Barbados, then, is a 
change from his usual Bourne- 
mouth haunts, but even so, “ he's 
here purely on holiday as a 
friend and we’ve bee$ playing 
tennis,” said Goldsmith. 

Slater returns home to-day. As 
for Goldsmith, he’ll be jn the 
sun until the week-end. then in 
the U.S. for about a week deal- 
ing with Grand Union. Caven- 
ham’s majority-owned super- 
market company, end finally 
returns to grapple with the next 
round in the Slater Walker saga 
— the report on the group about 
to be delivered by accountants 
Peat Marwick Mitchell and Price 
Waterhouse. All concerned are 
on notice to expect a weighty 
tome. 


Suitable 

cases 

Good to see that MPs are keep- 
ing a close eye on Government 
expenditure. Yesterday, in a 
Commons written answer, the 
subject of brief cases and des- 
patch boxes for- members of 
Royal Commissions came up. 
Charles Morris, Minister for the 
Civil Service, reported that 14 
brief cases (at £38 a time) and 
seven despatch boxes (£60 each) 
had beep supplied to Royal Coin- 
mission$ last year for a total cost 
of £950. Morris added: “I am 
considering whether the essen- 
tial needs of members of Royal 
Commissions for items of this 
nature can be- met more 
economically." 

Will someone hop in and 
tender for a consignment of 
tasteful plastic bags suitably 
embossed with “ ? 
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Twelve new industrial projects are not being encouraged for Stonehouse on Clydeside, delaying perhaps 2,000 new 
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A puzzling struggle over nei#|PiiBii 


seem to be quite 
incomprehensible: but during 
the last year Clydeside— one of 

• ™ unemployment crisis 
regions of the U.K_— has been 
discouraging some industrialists 
making earnest inquiries about 

• “P ne w enterprises 

Since September" more than 
j* dozen potential projects have 
ueen firmly stonewalled in the 
of Scotland. Factories 
mat could now have been well 
m the way to completion with 
■ eCT ants ready to occupy them, 
save not even been started- The 
creation this year of some 2,000 
iew jobs, which had been ex- 
acted to begin in May, has 
Jeen delayed, some think irre- 
nevably. This has happened 
a a region whose employment 
osses in the last decade have, 
iveraged 10,000 jobs a year and 
whose planners estimate that 
hey face the gigantic task of 
Tearing about 80,000 new jobs 
n the next 10 years just to 
*tand still economically. 

The Teas on for this appar- 

Perverse situation is that 
the interested companies all 
wanted to establish themselves 
in Scotland's sixth new town at 
4 Stonehouse, in Lanarkshire. 
But they have been unable to 
do so because of a growing con- 
troversy about whether the new 
town, designated two and a half 
years ago, is now needed. 

Decision soon 

, The argument is between, on 
the one hand, the Scottish 
Office whose post-war develop- 
ment strategy for the Scottish 
industrial lowlands was based 
largely on its new town “growth 
points" policies and, on the 
other, the year-old Strathclyde 
Regional Council. The- Council 
was created by the Government 
as the new strategic planning 


f 


authority for an area containing objectives of each reappraised Glenrothes in the East of Scot- Drumchapel and Easterbouse — diance to reconstitute tiie tired optimistic view ttfijiis challenge. -be- made ^in Strathclyde's new 

half Scotland’s population, and the brakes put on any new land,) have played in the huge the soulless monoliths which physical fabric of “the heart- Its^awn development plan beJngWWBS.b^IffSl — some.£72m. on 

Strathclyde now says bluntly housing development and necessary relocation of give the city its image as the lands ** only if it can reduce the prepared fot submission to the housing - and some £Slm. on 

that Stonehouse must be As vehicles of growth and population from the badly over- largest publidy-hnuyed, wpifaw*- magnetism of the new towns. It Gover nment in May gamines, for industry. . ^ 

ditched. The Government will industrial diversi[i cation, the crowded tenements of the dependent community in regards the success of the new enaipte that Glasgow’s popnla- 1 ^ ~ 

announce its decision shortly, new towns have been successful. Glasgow conurbation. Western Europe. towns as a perilously superficial Hon will . fall from 881,000 to .^Strathclyde probably 

The argument is at more than 'Die most aggressively so has Even with the long-stop of Faced with these problems, “easure the- region's actnal 828,000 by . 1981,' and not to ^qum like faseeadded to what 

one level. Overtly, it is a matter been East Kilbride. It is now guaranteed bousing and jobs in which are repeated on a smaller economic advance and one 742,000 as forecast by the -Scot- fv»t- w ;th +*>,» 

of principle. Should Strath- nearing the end of its formal the new towns, however, the scale through many of the which has diverted effort ami tash Registrar General- ■ areas. Thfi reeion 

Clyde, the inheritor of some of development period and its region has had a net exodus of region’s burghs, it comes as £nm . Jf^* 1 ** Most of- all it Soes not accept drives home xts point further 

the most formidable problems of Corporation has therefore been nearly SoO.OOO people in the past something of a shock to hear 01 «vjvmg not JUSt^ flna „^ earmmiaed for the BysngK^ting'That it would like' 
urban renewal m Western even a new lease of life with ten years and some planners Strathclyde leaders talk of their P las * ,>w i _ “or ^ surrounding hewtowns-could not be diverted to see the expertise employed 

Europe be. allowed to carry out SSpASSrie to . Sponsor *n ■ entirely new In -new. town, d^vrfopinem used 7 

its allotted task by de terming dimehridri of effort on behalf of instead io old town redevelop- 

tts own development priorities THE FOUR STRATHCLYDE MEW TOWNS wi n WT^’ rfiSSfijS? 1 Lam " “the heartlands." On toe meat- “The new town corpora- 

even if this means scrapping the ■ nfi r V UK ° 1 1 ¥ Wt riC, W I t/ffWO buslan and „ surface the financial considera- ttoss have had a lovely time," 

Government’s treasured new Designation Present Gres* capital expenditure to March, 1975 (£m.) tions seem to be iraimportant gays Councillor Gray. “BagS-Of. 

towns concept? Covertly .I ts , : — * , Stdiehcm* ■ h« demoritrsrted, Xej in both tods S a 

all about money. Should the Town date population Housing Industry Total -Li ^ riV *5 fiw Instance, that the inirastruc; aeries of green Adds to which 

financial resources earmarked — — — ^ ture of its development oh to work their wonders. That has 

for new town development be East Kilbride 1 1947 73,500 4&8 93 87.T StMthdydd Council's . lown Jbeen no challenge at alL It has 

diverted to deal with the old stonehouse 1 i?73 7,000 — — jjt account over the. next five years been nothing more than an Invt - 

Sn d KVe^: fr— — . « « ™ 

North Lanarkshire. Central Dun- 
bartonshire and parts of Ren- 
frewshire and Ayrshire? 


THE FOUR STRATHCLYDE NEW TOWNS 

Designation Present Gross capital expenditure to March, 


population 


Housing 


Industry 


. East Kilbride 1 
Stonehouse 1 
Cumbernauld 
Irvine 

Total spending 


Government apathy in xne .... . .-. 

J^-’^Syr-Sa Compromise 


frewshire and Ayrshire? rotu spend, ng HXU 19A 190.4 ghmpses of Glasgow's Sums are '• — ■ 

... ,, — — — often seen at speed, after all. For its «art Strathclyde is 4n A- compromise is.-’ already 

Stonenouse iis at me sharpen a Runby joint development corporation from some of the best urban the equivo cal position of deny- being tried at Cambuslang 

*' " — i^— iii in .. motorways in Europe. But lag that finance is a principal where the Government is spon- 

Off with you to a b .tter life in 1 ~ would choking-off the new <‘v>nttHCT ytinT» yMi>» »«■ thw ga mp - sori ng . , throiigb thp pew Scottish 

the new towns, said post-war the instruction to develop Stone- still expect that about 40,000 new towns as projects which towns really stop another time bncmg its philosophy on Development Agency, a major 

governments, and 1*0,000 people house as well. East Kilbride people a year will continue to “have worked to the detriment generation of Clydesiders from the expectation that Excheauer- industrial ’rehabilitation of some 

went, mostly from Glasgow to Corporation thinks that it has leave Strathclyde. What sense is of the older urban areas " and buying one-way rickets from the funds for boosing and industry large derelict steelworks sites. 

East KiJbnde. Cumbernauld, one of the best track records there, asks the Stonehouse team, of reeding Stonehouse in par- region to the- English Midlands m the new. towns could be Bat the SDA is itself hemmed 

Irvine and now, with its first in Britain, having established in destroying the instrument ticuJar “ like a hole in the and the old Dominions? “poufed into the heartlands ^ by limited resources. 'What 

small housing dtveiopment, Scotland s sixth largest com- which could prevent the region head/' But what sounds like ,, ... . There «m be no certainty that Clydeside really ne»is is some 

Stonehouse^ ^ck to thefor- munity trehuning a net profit a s a whole continuing to sustain sour grapes and envy to the Ootl HUStlC the Government would accept .way :df shrugging aS the decades 

gotten heartlands, rays Strath- for the last half-dozen years) this loss of so many of its best brisk young men in the new ” uaM ^ such an assmnptian. Yet the of mediocrity in civic adminis- 

clyde Council, which now witii over 300 industrial and people? towns, looks like practical With devastating candour Mr. figures on new town devetop- fration and industrial leadership 

believes that the very process 400 commercial companies. Without the new' towns the reality to Strathclyde. Coun- Gray acknowledges the difficui- ment illustrate why- Strathclyde 'which have impoverished “the 

of establishing tne new towns ■ in an era of redundancies, older urban areas would have cillor Charles Gray, who finds ties. “ It is understandable that is so keen to establish the heartlands.* Chaiitmgmg Stoner 
as what it regards as islands i oi closures and rising unempioy- been quite unable to start their himself in the strange position people should want to go to these principle that ft -should have house, and by implication the 

startling prosperity and vigmir ment, one new company every own renewal projects. And yet of being both vice-convenor of more desirable areas to live. But some control over 'the expend!- other new towns, has been a 

has needlessly debilitated me week establishes itself in East compared with the glittering oc- Strathclyde Regional Council we simply most stop the vast tflre of the- Government’s new bold ' way of dramatising this 
older urban areas by corralling Kilbride,” says its managing complishment of the new towns, and deputy chairman of East drain of population out of the town funds in its region. Since need. But* killing Stonehouse, 

all the _ best new industry and director. Councillor George progress on city and burgh Kilbride and Stonehouse Devel- heartlands which is encouraged their various designation dates, and by implication slowing the 

'■ creamin?-oFf the young, tne Young. “In the decade to 1970 redevelopment schemes has lopment Corporation, says by the provision of the type of something over £190m. of net growth of. the other hew towns, 

skilled and the adventurous. . the new town accounted for been painfully slow. For every simply that the new towns “are living that the new towns offer, capital expenditure has been woiild only make sense if it was 

Indeed, Strathclyde is doing 65 per cent, of ail industrial new Gorbals and Anderston no longer central or crucial to In the short term we may rightly committed to the four new -accompanied first, by a positive 

more than challenging Stone- growth in Lanarkshire.” there are two mouldering our major task of bringing new be accused of depriving people towns in Strathdyde: About’ Government decision. to redirect 

bouse. It is also flexing its Now the East Kilbride team Govans and Maryhills. Moreover, jobs to Strathdyde as a means of the right to move to a better £120m. has gone on the pro- he#- town resources to the older 

muscles over Cumbernauld and is all set to repeat its magic at in the process of redevelopment of treating the region’s awful environment This is probably virion of new housing and new urban areas and second, by a 

Irvine, both of which are about Stonehouse. Its members point Glasgow especially has created urban deprivation." the biggest part of the challenge industry, most of it on bousing, dear definition of how, where 

half-way towards their popuia- to the vital role which all new vast new problems in sprawling Strathclyde has decided, it that faces us.” It is expected that erpenditere. and by whom that money was 

tion targets. It wants the towns (including Livingston and post-war housing schemes like seems,* that tt will have a .Strathdyde Council takes an of abont a f artherflOSin. willtD bespent 


Letters to the Editor 


Consultation 


own opting out of commer- If the Conservative Party is to from 15.3 per cent, to 8.8 per to aggregate demand) and 

ciai '.-a rape tit ion? Would I be a make any headway at all it must cent, from 1963 to 1974. transfer payments (which redis- 

r eact ion ary to cite this as a improve the type and calibre of Greater utilisation of resources tribute any given total) etc. 

factor in the decline of Britain’s its candidates. If it does this it and the management of the Macro-economic forecasters have 

economic performance? will have learned the real lesson country’s productive resources also been heavily influenced by 

The road to curing this malaise of the Coventry North-West is where we should direct our fashion, 

is a long one but I feel that the by-election. ‘ attention, asking very searching As Professor Samuelson wrote 

first albeit faltering and acci- J. A. G. Cawdry, questions regarding the inability (Financial Times, January 

dental steps have been taken. By Hillside. of the industry to recruit well 1973): “A certain common mim- 

making the teaching profession n, Blackley Rood. qualified entrants in sufficient her becomes the forecast of the 

itself more competitive, in view Elland. W. Yorkshire. numbers. The evidence avail- fashionable mob, but this should 

of education spending cuts and able to support the view that we not reduce one into a false level 

the resultant cutback in jobs for do not utilise our resources of confidence. Economists always 

teachers, we have indeed starred efficiently is considerable and, I average closer agreement with 1 

in the correct place: the schools. MorLofinrr • would repeat, it is high time each other than with the subse- 

R. G. C. Smith. ivlailkdlUK all 11 that as a nation we realise the quent truth." 

“ Hcslemere true importance of the produc- The excessive product differen- 
Dunham Road. PrioinPPrina tion management function with tiation currently practised by 

.-Utrincftam, Cheshire. CilglllCCl lUg respect to wealth generation and economists together with the pre- 

ibi> nhnirmniL Arm* acce P J as te other European occupation witii finding the 

fUL chairman. Arrow C0UI , tr i eSi a s a high status, pro- Philosophers Stone of a neat, 

nnatweers. fessional activity requiring high simple, precise, um causal expla- 

® ao il ot _ a ^ ce Pi ro e calibre, high salaried, well nation for complex economic 


31irVPV factor jn tne decline of Britain s its candidates, u it o 

aux ▼ c j economic performance? will have learned the i 

^rom Mr W Whitworth The road to curing this malaise of the Coventry f 

Sir—' The ’ Social Survey is a lon S one but I feel that the by-election. 

Division of the Office of Popuia- first - albeit faltering and acci- J. A. G. Cawdry, 
ion Censuses and Surveys is dental, steps have been taken. By Hillside. 

•urrently carrying out a survey making the teaching profession ll. Blackley Road. 
aid to be concerned with ,{ self more competitive, in view Elland. W. Yorkshire. 

current consultative and par- ° f education spending cuts and 

icipative arrangements for } he resultant cutback in jobs for 
ecision making in industry up tadeed started 

* and including board level" I > n the correct pj ac e. the schools. MQrkptma 
ive just endeavoured to answer J- G. L. Smith. iTiauttllUj, 

e questions as they relate to a I™ 1 ****** 

5SSSJ ME slU SESSSS-w. engineering 

It seems tone amportant that “ . From the chairmai 

ie bias of this survey should be I jrapnpV i 3KP^ 9 finotneers. 

idely known. The overwhelm- laiVCS 4, sir-lamiHrt ac 

.g knpr^ion is that the ques- 1 Mtmxv • criticism of Mr. Pet 

ons Presume the election/ UIU6 lODgei (March 8) on the i 

anointment of worker directors ° ; 


criticism of Mr. Peter Quinn ™aaera 

(March 8) on the failure of U^vaM • 

Head of- Department 


dc): there is minimal reference From Mr. J. Sergeant Surely Mr (htinn must know ^ad of- Department . 

• the responsibility to be borne Sir,— l write to draw attention ^ . Britain’s emrineerine indus- Manchester Polytechnic, 
j- this new company official; the to the situation with British Air- t _ ies one f .t, e bi«*»est House. Hilton Street, 

uwttens are old hat as regards ways cargo handling contribirtors to Britain ? s balance Manchest * r 

.EC thinking: there is htUe To obtain urgent airfreight of payments . 

oom to establish the extent to items it is currently necessary As to his ‘accusation that the A flich ftf iminv 

■hich consultation may already to: 1) Wait one hour queuing to j, est m3r ketinr talents are not Ml UlaUj 

xist; only 900 companies are start documentation; 2) Wait a available to the engineering in- 1 

eing interviewed; the suivey is further "mimmum period of an dustr ies (as a result of which COlOUrS 

aid to have been discussed with hour for processing of the item. Britain is rapidly losing out to 

ie CBI but the CBI apparently In practice, processing takes foreign suppliers), how does he Frt7m Mr. O. Bullock 

ad not as at March 5. seen a .between six and 24 hours (the reconc j| e this with Coles Cranes. Sir.— The story of the Chinese 

jpy of the questionnaire. Who fate of a fellow-suffering Poriu- being Europe's largest manu- Armorial Service decorated with 


well nation for complex economic 
political and social factors and 
behaviour does no good for the 
economic profession and nothing 
but harm to the quality of policy 
, advice given by economists to 
industry, commerce and govern- 
ment. 

Michael Bamato. 


n earth drafted it? guesei or one-two weeks (agent facturers of mobile cranes. Thos. the customers instructions for Prrrm cmm-dlnr n WnollnrA 

May we know what this survey for Italian firm with equipment storey — the world’s largest colouring is certainly not, as ,,kpZi n f 

ill cost, and how much f or the Olympics). 1o ray own makers of prefabricated bridges suggested by Janet Marsh i iwL. ‘25 

redence will be given to Us experience, paying a handling .and Acrow — the world’s largest (February 21 i, apocryphal. 

□dings? charge of £5.50 (this is not the makers of form-work for the Tne Metropolitan Museum of “S n fl 

/tiham B. Whitworth frei^it charge! after waiting five construction industry? Art in New York recently }J2 S?fcKSS5.°hi?¥i , Sii2!!! 

idekill House, Much Hadham, hours appears an insult My company bas a turnover of acquired a iarge Chinese dish 5™.«r! „ 

ertfordshtre. I was informed by British £l00m. and exports of £50m.. and of about 1718-20. decorated in f will enahle common arase 


A dish of many ™ * lO^Ab&v Gardens. 

J J St John's Wood, JV.WA 

rom Mr. O. Bullock Felixstowe 

Sir.— The story of the Chinese 

rmorial Service decorated with JL/OCKS 


□dings? 

/ illiam B. Whitworth, 
idehill House, Much Hadham , 
ertjordshire. 

Industrial 


* ” «■’ — (.WUUI. <U|U ui wwiii.. auu V. UCVAdlcU U| .umnannajl 

Airways stores staff that their this certainly could not be underage-blue with the arms 

own urgent freight was sent by achieved without the expertise of Harrison impaling Brav - ■ Ilf 

other carriers because of the which Mr. Peter Quinn says r reflecting the Marriage of the 


winners 

- om Sir Richard Smeeion, 
-rector. Society of British 
rrospace Companies. 


John Sergeant. 
Lecturer. 


Sir—Your leader on t h e School of Environmental Studies, 
USES™ the MRCA^MuU, 6 London. 


ile Combat Aircraft),’’ states 
ter alia " — aerospace has not 
ten proved a winner is the 

5L” May I inquire what the -norfv Sir.— Mr. Quinn’s letter of 

" definition is of an “ industrial JL Ul J. pa. 1 1 J March 8 suggesting the need for 

oner"? , . a mass migration of marketing 

The industry, represented by PfinniflSiP^ talent from our competitive coc- 

s Society, exported in 1975 vfluuiuflivj sumer industries into Britain’s 

31m. worth of aerospace pro- yj r j. Cawdry. engineering industry is a view I 

rts and the import bill for sir— As usual the two main would tend to support, there 
nilar items was £463m_ lea*- political parties will trv to see should be more empbasis placed 
• a favourable balance of £ ome e i cc t orai advantage in the on marketing within the 
)Sm. lt n( Qjg Coventry North- eagiaecring industry and per- 

zlmrd Smeeton. West bv^lection. . The fact is haps more support and provision 

ntn'T •Sn’f'Pf ■ ■ ■ elinuM kn rlii4o*nrl tfruo »N1 C 


Wales House. 

22. Gordon Street . VfC.I. 


. . m sable cr gules i 

Better use of 

respective!-.'!. 

resources Even ;? _ 

From Mr. K. Swann ^7’- 

Sir.— Mr. Quinn’s letter of 
March S suggesting the need for 0ta .. J 3jgi£fe 
a mass migratioa of marketing Deoda „ 0 ^ 
lalpnl from our ramnetttive coc- — 


Couple), aad also tearing a m LT Sl ^ the 

number of small ImeTpoiiiling th l ° 3tl01 ^ 

to various areas of the arms I" 1 ™** have been best seraed 
each accompanied bv abbre™i by the. port being run by free 
tions fc- either arore areent enterprise, and there is no lea- 
sable cr gules (which* are the *? n t0 . this can con ' 

heraldic equivalents of blue. m . ae 
silver /white, black and red . Assumingtha EuropwnFer- 
respective!-.!. nes ^ successful in- its bid- 


talent from our competitive con- 
sumer industries into Britain’s 
engineering industry is a view' l 


ISm. 

rhard Smeeton. 
King Street, 
James's. S.W.l. 


that on its present record the should be directed towards From 31 r. "J. Brmato 
Government should not have won graduate training in “man&eting S.r. — The article 


Unwilling to 
:ompete 

>m Mr. if. Smith 
>ir, — We are now seeing 


Government should not have won graduate .trail 
the seat and indeed, did not cttSincerin;. 
deserve to do so. The swing to cannoi 


Tlazs co"'as • readers will write to their MPs, 

Osmund Bsliock. of a 11 parties, urging just plain 

17. Denda- Road common sense on them, so that 

Putney SW'IS in these ■ t ^ mcs of economic 

' stringency, it vTl not be neces- 

_ sary for a public authority to 

r S^nlOnc in doIe out otillions of pounds on 

111 an unnecessary, unwanted opera- 

ii - tion as near to straight 

tneones nationalisation as makes no odds: 

Let Felixstowe please get on 

From Mr. jl. Bamato with the job it is so good at. 

S:r. — The article “Public Geoffrey Woodard, 

spending cot the root of all evil ” Chalk Farm. 


Fashions in 
theories 


deserve :o do so. The swing to can { , ° 1 however, support (March 4i effectively showed . Bott isham. Cambridgeshire. 

the Conservatives was simply 5*r. Qomn s assertion that the the errors of the current . — 

not good enough at this stage in failure of Britain s engineenn^, prec'.*cupatiC2 0 ! the “scapegoat A J J Jl w .^1 

the lifeof the Government. They USSS public £pen- Added VaiUC 

should have won the seat. Mr. /mtere ' as an l“dustrtal diture. Tr.is preoccupation seems - 

David Palmer in his article relations or an Inve stment to dc one aspect of the tradi- hpUP^K 

ihe re- (March 3) has bit the nail on the ^, ure as one wouid not accept tiesa. .a.iacy of postulating a UC llt?ll.t^ 

itinnil , , •* r* cr 2QV of tOCSf 3S tlT6 C3JOf CQip r-4»;cp f.ir 9 Pnem!ar A r Pmm Wp W fin mi 


v> of the fall in educational iLn Mr. Geoffrey Robinson of * e • In3 /? r **} e for ^ complex of From Mr. W. Grey 

idards of the mid and late fl, c Labour party had an out- £ ^l ors ’ should examine the effects. Waves of economic Sir.— Like Mr. E. G. Wood 


sity. by “liberal" tutors. „ u^rmjir^ an^uiiiibJe ment in “anufacturins as a New Cambridge. Planning and measure of company perform, 

his liberaiism seems to have ® . * tn a t , uote primer “in a Percentage of. manufactunng most recest-y the New Oxford anre. and regret its general 
tpaigned two ethics. That SfcSnu th Soast cn nsSftoency & oWPbt the U K. is not at tne theories in ‘iis ccntext. absence from . UJC. company 

l petition, either on a personal. ^ ? n ^ wo U W l« him ^ttom of the league, the ranking All the theories bare been, accounts. ’ 

vnu rtv n,tif,n. svoi ir “te local bPIHIj wouio la? hpirir- Jsron. Ifalv ■ Sweden. ->rrf .. h. i-jt* 


general sense is uKewae un- fl” ? 5 ea Ia f. or Jie oppos-ig tneones. very to »» toe gap. wtut companies 

liable. In making these points ^ Jr^IneSS i*” really d }? uroia ? a5 ? cc ‘ often in tis simplistic form has in other countries do regularly 

more the political movement “^.. #l ^°“ rnca aE 1110 analysis of invest ineru is perperiiaV-d the faJ’acj- of cboos- in their accounts, for the 

has taken place within the v._ 'J?™ 010 ranking in terms o. mere- ir.g between extreme aUerna- enlightentneof of their share- 

iemii; body during the last 1 “IffiSS!-, „ “KS- ments in manufactunng output tires. Sure:? it n time to holders and others, surely U.K. 

ade. underwriters, rnmtary men. back- ^ increment in investment, it recognise that none of these companies should be willing, as 


|]U1U( IIMIII JLUUl-.ll b‘U u )U — — — — - “ , - |liC V.«V , “ UH.' 

ughout society. It is ail too represent a constituency with ment or the lack of sufficient tion 


problems of British industry, and at lea cost. 


“heat in the kitchen" of persuade the local party organi- getting as much out of our with a rwiuc«f r current account thing s remaining equal, have to 

merce and industry, l ration to adopt them, they arc resources as are other industrial deficit. Supporters of the New he paid for by others. • 

der how many people preach- lacking in appeal to the average societies. No wonder our per- QxEort thesnes frequently W. Grey, 

toe “profit h a dirty word" voter. This is what it is about, rentage share of world trade in cegiect the distinction between 12. Arden Road , 

ei do so in an effort to justify after ail* manufacturing goods, dropped 'public, expenditure .(which adds Fmridey, XJ. 



GENERAL 

CBI evidence to Bullock commit- 
tee on industrial democracy. 

Smith-Nkomo constitutional 
talks resume in Salisbury. 

Mr. M. Kibaki, Kenyan Minister, 
of Finance, and Dr. ’M. Waiyaki, 
Foreign Minister, In London for 
talks with British. Ministers. 
Royal Commission on Press hears 
oral evidence from Institute of 
Journalists and the Guardian, 
Wakkrtf Hotel. W.CA. 

House of Commons Select Com- 
mittee meetings Include Science 
and Technology, Swan Hunter 
Shipbuilders: and Public Experi- 
- ditnre on Chrysler (UJC). 

Sir Richard Marsh, chairman of 
British Railways Board. Is guest 


To-day’s Events 

of honour-.at BrazDian Chamber 
of Commerce lunch, QuagUno's. 7 . 
Pensions’ . and trade unions’ 
action committee rally. Central 
Han, Westminster.. 

Queens opens new headquarters" 
on British Academy of Film and 
TV Arts, .195, Piccadffly,.W. 

OFFICIAL STATISTICS ’ ,- 
Fourth quarter public, sector har- 
rowing requirement. - 
PARLIAMENTARY BUSINESS .. 
House of Commons: Debate cent: 
tin ties on' White Paper 4jn Public 
Expenditure 3979-80. Motion on 
EEC Documents on Proteins. 


House of Lords: Debate on -dis- 
- incentive effects on present level 
of taxation. 

COMPANY RESULTS - 
-sAAH (half-year). 

BTR (fan year). 

Steetiey (fail year). 

COMPANY MEETINGS 
Pratt (F.) Engineering Corpora- 
-ticuvfi, Belgraye Square, S.W^ 12. 

. ' United States and General Trust 
.Corporation, Bucklersbury House, 
E.C; 2.30. . - 
OPERA 

La Scala Milan performance of 
“Verdt Requieni, Opera House, 

‘ COvent Garden, W.C5, S pjn. 
Conductor, Claudio Abbado, 
.Chorus Master, Romano Gandolfi. 






’: -X S- - - 

.■ 


Next time someone 


"’^’^yourTV, 


The booklet is published^ the Press 
Communications Researcb'^munittee. 
Its message is clean v , . ; : 




- you may not influence thosepeople who 
don’t watch much nrV w:r r '.'" 

Light ITV viewers, as the^re callecL . 
They’re the people who^tch around 
seven hours orle^ per weej& Atthour 
per day perhaps. r ;r 

They’re a numerous bre^35.8%* of 
the adult population at theia^t count. 
Nowit so happens RadfeTiraes 
. reaches 27% or those Iightylewers. 

And cost effectively. - ; r • 

If you’d like to see a copy dS the ■ 

bookletplease phone 01-5805577, 4 ' . ’ 
Extension 5256. v: ^ ' . : ! 

BBC Publications, 35 Maryfcbone High Street, London WBt 4AA. 


■HCNASS WrI? 2 *-roiwl 9 rS We&htof 
rr\«inrior * Kjbi* ■»«-. 
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DIVIDENDS ANNOUNCED 


ISSUE NEWS 


Current 

payment 


Date 

of 


United Biscuits jumps 61.6% to £22.28m. 


...int. 


INCLUDING exceptional credits of 
£438,000, pre-tax profits of United 
Biscuits (Holdings) advanced by 
61,0 per cent from £13.8lm. to 
£22JSm. in the 53 weeks to 
January 3, 1976, after a rise from 
£4.37ra. to £8.16m. in the first 28 
weeks. Sales for the year 
expanded by 31.$ per cent, to 
£430.5m. 

Earnings are shown to he up 
from S.3p to 12 .2p per 23p share 
and. as forecast with the one-for- 
•four rights issue last May, the 
dividend is lifted from 2_26242p to 
2.82Sp net with a final payment 
of 1.4 14p. 

The chairman, Mr. Hector Laing. 
tells members that white a major 
part of the increases came from 
the U.S.. the U.K. operations also 
had a satisfactory year. Overseas 
sales rose by 47.1 per cent, to 
£ 170.3m. and of trading profits — 
£2S.6m. against £19.3m. — the over- 


HiGHLiGHTS 


Armstrong Equipt 

BSft _ 

Davies and Metcalfe 

De Beers Cobs. 

De Beets tod 

K Isons .............. 

for the year are 2.86p fS.52p) and i nv *resfc Group 

dividend total is 2p net, agarnst Inresljnrn t TsL G'nsey 
2J2ap equivalent, with a final of xortfiern Trust 


lp. 


0.66 

1.72 

0.6 

2D 

40(b) 
6.07 
3.11 
3.51 a) 
1.5 


F iso ns has turned in a reasonable profits performance 
with the pharmaceutical side bade on a growth tack. The 
company is also making a one for four rights issue to raise 
£20m. Amalgamated Investment and Property has asked for 
its share quotation to be suspended pending negotiations with 
its bankers. Lex also takes a look at United Biscuits where 
profits are substantially higher reflecting a good second half 
in the U.K. and th" indusi; •» of a full year from the U.S. 
acquisition. Transport Development Group managed to check 
the slide in profits in the second half thanks to an improved 
competitive climate but Inveresk Group was unable to avoid 
a slip into losses in its second six months leaving the overall 
balance some 80 per cent lower. BSR’s profits are 30 per cent, 
lower but the second-half trend suggests that recovery is on 
the cards for the current year. 


IDG down 
by £L43m.: 
10% scrip 


Small and Tidmas 1 

R. R. Stoekfis *23 

Transport Development ... 1.92 
United Biscuits J.4it 


payment 
May 14 
April 30 
April 21 
April 30 
April 30 
July 2 
April 23 
.May 1 
May 12 
May 17 


Corre- Total 
spending for 


May 

July 


14 

1 


dir. 

0.6 

1.5S 

0.41 

17 

35 

5.S2 

3.11 

3.0 

1.5 

L19 

4.34 

1.74 

1.08 


year 


228 

l 

28 

62.5 

10.47 

4.36 

:o; 


2.31 
2 . 
tL2S 

2.S5 

2.S3J 


Total 

last 

year 

L69 

2A4 

051 

25 

575 

952 

456 

4.75 

254 

.253* 

554 

2.67 

226 


Staflex 
rights at 



Staflex International is. ratting . District CoundHifn 
or £131 7m. after, expenses, Borough -Couacif ;4 t 
by a rights issue' of 3.51S.012 Oxfordshire ■ :-01*W 
Ordinarv shares on the basts of (4m.). MetrepoHUb 
two-for-seven at 38p per shore. Stockport ■: (ffat). 


Dividends Aon pence per share pel aacepl «*«• otherwise stated. The ' *g* r 


* Equivalent after allowing for scrip 
increased by rights and/or acquisition issues, 
(b) South African cents. 


issue- 


On. 


pre-tax profits for the year. to District- Coun«a~ 
rapio1 December 31, 1875 are I1 i 9 ,5 x * Glamorgan 

“ Proceeds of the fttlm,), Thorwkl 


ON A TURNOVER up from 
£1 19.34m. to £129.35 m.. pre-tax- 
profit of Transport Development 
Group decreased from £13.56m. to 
112.12m., in 1875, after a first-half 
downturn from £7.02 m. to £5.6m. 

Stated earnings per 23p share, 
excluding extra -ordinary items, de- 
creased from 5B9p to 529p for the 
year, the dividend is raised from 


Inveresk 
loss in 
second half 


(a) Gross throughout against JEl.SSm. . . 

issue will be used to reduce over- c g. <4 tb.>, West ME 
all bank borrowings— total m* poHfcm. Ttamtsf^cf 
p de b ted ness at January 31 was a Kirklees., Mctrowflif 

net £7.4m.— and strengthened the Council Ulxn.y r Uoc 
additional costs of imported raw group's capltal base. •. of Bldnnon^.vpdn^ 
materials to be recovered by ap- During the latter part ot iaia Brough of -Black 
propriate increases in selling the company completed .utc re- Borough of MkWfesb 
Prices. organisation of its ]»{"*" west. - Dorset Dlqi 

Customers’ stocks have now both the U.K. and tno j (Jim.), City of Sel 
been substantially reduced and lands at a total, cost, inciudmR Tueeddflto "DafA 
demand lor packaging materials £lm. spent on bUilataKSr-Oii MJJJ« (£jm.V. South “Wii 
i products “is show- £3.4m. The directore taw prided k*mcil (rim.). 


and converted 


ing encouraging improvement,” to write-off half of tjua during Watrord Borough 

77-' TT^T" r- "m T.oni • year, me dividend is raise* uuu* A sustained increase m general 1975 as ^ceptionalltems and tne £}n,. bytlw 

seas contribution was Lt-m. com- ^15^500, 000 for one year from year's results, most are geared to 2.674p to 2.8535p net with a final a LOSS of £13.000. against a pre-- demand is unlikely to be shown balance on equal proportions OVtt. ___ bonds due 

Morgan Guaranty Trust, of New achieve greater output and sales of l-91Gp, and a onc-for-ten scrip las pro nt of & >m .. in the 23 during the first half but there the next four years. The cha^- 

York, to finance overseas portfolio in the second half, and a greater issue is proposed. weeks to December 31. 1975 should be an improvement in man, Mr.- I. Beuow\ indicates 

contribution is expected during As to the enrrent year's outlook pushed the profit of Inveresk activity during the second. The that substanual benefit ottne 
that period, he says. the directors report that on the Group down from £4.66m. to group is “well placed to take reorganisation are already oesm- 

mainland of Europe profits are £i.2r m _ for the year. Externa) full advantage of any such im- ning to flow. • 

Sates of automotive replacement jnjpfpyingr and in Australia the 53 decreased from £87.S9m. to provement. The full year’s profit was 

parts from the manufaetobg of business confidence, fol- £34^ m . . Exceptional items (£0008 struck after associated com- 

companies are at a much higher lowing the recent change of Gov- Stated earnings per 50p share omitted) comprise profit- on sale ponies’ net losses of £125,000 (nljj 

’“"“i than a year ago, while eminent. Is noticeable. But in the *rere down from 28.5p to 7.6p on of shares of Georgia-Pacific Cor- and sundry hwnm * £Ba0Wj 


investment. 


pared with £3Sra. 

The "excellent trading 
fcrmance," together with the pro 
ceeds of the rights issue — some 
£14m. — and the sale of some 
activities in Europe, have ’‘sub- 
stantially strengthened our 
balance sheet and reduced our 
interest charges significantly,'' 
says Mr. Laing. 

Looking to the future, the chair- 
man reports that the 1976 budget 
shows another increase in profits 
and he believes this to be realistic. 
“We have bad a very good start 
to the year," be says. 


Armstrong 
Equipment 
up midway 


level 


. income 

exports have remained “ buoyant" ujc there are as yet few signs of a "net" basis and from SlAp to poration £464 (£255); profits-Jess (£159,000). After tax fSOO.QQO »u non umtl wi 

revival and it would be unreason- g.so on a nil basis. On the basis losses on disposal of fixed, assets (£695,000) and p re- acquisition pro- ottCT lof sue Dy. t* 


£95,000 

£800.000 


1377 . at par, an* 
County - Council tuu 
by an issue- of m .pi 
due March S.J97S a? 

SUTTON « 
£99.67 AYE! 

Sutton District Wa 


comment 


the UJv. the group’s major to original equipment manufac- 
products “continue to dominate turers. 


In 


revival and it would be unreason- s.Sp on a nil basis, 
able at this juncture to expect an of a notional full tax charge they 
, „ _ . . . . overall increase in profit for the a re shown at 3.Sp (I62p). A 

Armstrong Equipments interim 5^ sis months. final dividend of 3.l05p makes a 

_ . . .. profits — almost a third higher ijts isn sa me a^ain net total of 4L355o 

DESPITE A reduction in suppl les before tax— reveal that the group mwo, Commenting on the results the 


nal equipment maniifac- Ls stUl reaping the benefits from Tujwwr - 11 ®;^ directors state that most customers Belts and augmentation nil (£^6), 

and in particular the its recent expansion into the auto- i‘s« i.W2 considerably reduced excessively plant obsolescence nil (£66). 


the biscuit market 
opportunity for 


and there is difficulties experienced by one of motive replacement market. Over pront iSSore » 


1 ?.U> 


considerable the major car manufacturers, the last couple of years the group Taxation 5.+C 

he criscn. nut rapid progress has continued to has reduced its manufacturing Min°rjdc* ‘‘-i 

The be made at Armstrong Equip, side’s dependence on original 


Preference dividend 


and savoury snack sector. 

cake market continues to ex- me nt, with external sales showing equipment from 85 per cent, to orSurr 

pcrience difficulties as does D. S. a 27.7 per cent, increase to -less than half, and has also rapidly Extraordinary cradit* . 

Crawford the restaurant and £134501. and pre-tax profit a 32.8 developed Its distribution set up; Ea . lj £5?, 

bakery business, but “when the r ^ advance to £LSlm. for.after doubting its number of out- T^^ omprises ( c 0Ms omitted) 

1 inti ■ m in tnn Arnnnmv nimK . , .. ^ 1 An lafe f rnm TA tn nil laei t’fior tho _ 


£32 (£70); surplus arising on pur- fits £40,000 (£3,000) and minori- of S per cenLRedM 

chase and cancellation of tin- ties £30,000 (£10,000). the netnro- n» Stock lWlato 

secured loan stock £38 (same), fit was £L08ra. (Xl.lSm.). Extra* lions for £6,680,090 ■ 

rationalisation charge £2SS (nfi). ordinary items' of £5&i.000 avcrane pnce w»l 

provision for pension scheme de- (£199,000) are taken below the highest was £100.1 

■ tine and earnings on the actual lowest accepted wa; 

tax charge sue 9.4p (10.5p). ings are expected to 
*3-®!! high stock ’levels built up during A comment the basis of the profits fore- ^ aDi ^ 

xhe reduction in sales vol- • comment. . cast the directors expect to re- CAMPARI M 

»SS umc against a background of Despite its strenuous attempts to commend a final dividend of 1.7p DIVIDEND 

•■‘fs lower economic acUri^and con- escape the paper _^cle, ihro^h net «, make a total of 2,«p 

a.221 tinuing inflationary pressure pro- diversification -on (2223ap) per share, or an in- ^ at holders 

-lg daced the severe contraction* of SuELtE ** *"■ *"*' * lo be oS 

profit. 


not escaped second half lo&es to ^ cent. h . 

19T4 leave pre-tax profits (before ex- a„ E GM is called for March 25 .gj* 1 

but after a £552.000 t o consider an increase in the 
to interest payable) authorised capital-. The issue has ^ e _ twsu _ ^ 


zfiSS ceptionals, 
turn round 


DcpnHsauon 
Inu and di*. Income — 
lo:«r«it parable 


,n"Vo SSSJwst'Sl! remffi P ' S Sf 1 3^ 

biscuit market where volume is seco nd . h ^- 10ri have been significantiy reduced n^prties ^L P ?ax «5S ?291) ' 

oxnandlos The interim dividend per lup >u. £5im. net level in the ^ ro perries _ less tax — -w vs-. >• — credits 

The business in Japan con- share Is 0.6Gp net, compared with ^ balance sheet and the group nf^nver^a s C n el C tan "idle 

linues to show considerable 0^p (paid m two ,n ^“ ents ' still has an untapped borrowing nrovSston 

growth, and we remain delighted absorbs £226,744. This is equal facility of around £Bm. available, 
with our partnership with Meijl,” to l.Olop (O.R96p) gross— last However, it is doubtful whether 
declares Mr. Laing. year’s total' was l.fiSTfip net from jjjp shares which have risen "57 

There are still “considerable record profits of £305m. per cent, to ?Gip in the last six 


i per cent. lower, maeea, been underwrmen oy weimvon have now heen i*nt 

wi after excluding a 48 per cent, in- Benson and brokers are Rowe and k jtStOS ' r « 

5.06? crease in rental income and a pitman, Hurst-Brown. Dealings fi Jvia .® nt » ° [ . 8 

5“ fi-m. write-fuck of a previous are expected to commence on =twilwe paw on the 

year's provision, profits are barely March 26. 

4 wo a tenth of 1974 levels. AH this is •comment 

-1S1 i„ Jine with a dmn in feidusirv 9 ywn , nrom. . opt to recewe the t- 


^ estirMtes) STASSSrT js 

3 'im which^have suffeted d the afler a year of con£jde ™ b!e “JJg"’ ficch 12 in reJpe® ‘ 

lines, which nave sunerea tne j»he reorganisation hnth ■. 0 * 


^SfMtaSS SU*e L ^ s«-ip dividend ‘ 


asest £901 (deficit £9341, provision Mummy, imprests . 
. .... . to write down investments of an baiancy 

overseas subsidiary £172 (£424), d,vfcto,d 

additional provision for deferred 


iiicic am at til cufliiaeraoie recoru proms ui mujiu. per cent, to «t^*p in uie last six __ __ -u n ;_ j- rnmnra- 

probiems” in Spain but there are First half tax takes 10.9am., months can move much higher ^ n °£r n tigress ° ^ 


Sri line ^ ‘ diture on 4be reorganisation both etectlon Is mate 

*» r^SJSfn?S£SSS at home and in theNeUierlanda.^ ^ 


pruuicuia iu ofi<tiu uli mere ate r irst nan tax t.wvca mom us can move muen turner .t nn nil 10(51 

a number of factors which give compared with £0.72m„ leaving on a maximum yield of just 4 per u 1 K 

1 ^ J ■’ . J r..i . ■ i. A nnmmanf 


’grounds for guarded optimism, 
he adds. 


T'lmover 

Trading profit 

Interest 

Sll JLTf? OSSOciaUE 

PiCL-pnanal crvditst ... 

Profit bef o re tax : 

T.is 

Sri profit s 

<»tifsido buJrfers loss . 
Extra ordinary debits! 
Aiirr>utab!e la holders 

thrldcnds ■ 

Uiuiisn-fimted 

'Loss. t Comprises 


IB73 

Eiion 

430.200 

23.535 

3,743 

48 

43S 

77. T lf, 

11.379 

10.897 


1074 

rooo 

320.300 

19.277 


£0.86m. 

The 


(£0.R4ni.). 

further 


reduction 


operating levels ir. the early part prospective eernings. 
of the year which resulted in 
some short-time working acted- as 


cent, despite the fact that it will 9 comment 
in probably be covered 4J times by Transport Development 


paper - — „ 1U n 8 a ttsZfstVs ss.sjsFMs 

p st&sn 

possible, to reflect theextracost a°d the < recent^ nse in^ : dotiar- ments should work through along. ^ im media 


" ,4 2 a spur to improve organisational 


13,805 

7J00 


and manufacturing 
states Mr. Hooper. 

In the specialised 


efficiency. 


fastenings 


701 

10.196 

2.723 

7.471 


*216 division, the general turndown in 
si** manufacturing industry, together 


with destocking, had its effect in 
2!i37 reducing demand, but again con- 


nci surplus ' on tinued improvenoents in manufac- 


dispasai of prnpmios £854.ooo lbs pro- efficiency have reduced 


Sharp fall 
by Small 
& Tidmas 


has benefited from a reduction in £■ te^s of sterling of the main denominated pulp prices could %rith ^ elimination of assodates^ '-S TnnnmceinSt 
the number of small competitors material, woodpulp. which help to counteract the gearing losses while sound potential is aSSSS! 1 ^ Cetoei,t ' 
in the road haulage business and was mainly priced in U.S. dollars effects of a rise in volume and a offere< j in markets outside ' _ 

this helps to account for the or Swedish kroner. The decline mooted 10 per cent. UJC mdustiy Europe where penetration of m JS-f «uoSSSi n 

limner rniintimnH orofits HP IT- .L„ #»r iha Mnnil itirrhirr ra-iAa HK'roiKP in Ann! Aninst - .. fj ’ w : _., n i, marKet quotation 0 


in business in Europe over the practice ~rigid economies in 1976. remaining. Over the long hauL a gjon^costs*: 
year tan almost full recovery here But in the short term, the level nearly twice covered yield of 10.7 fl nv ^ nP j n ‘ 


viilins Tor closures or faciorles and --- _ 

rl-poia £410.000. i comprises goodwm the impact, and there is now a 
■iT'Tfpn ofi Id respect 
Miliarics I31S, 000 
.if Firs* from disposal 


<* DO irt.74S.00D surplus!, provision 
gainst fall in value of oilier Investments 
nil (£744.0001 and exchange differences 
JIM.OW 1 ?T34.000>- 


Statement, Page 23 
See Lex 


most profitable storage and trans- 

— ^ . — -r--. - - . ... TURNOVER OF textile raanufac- port side increased its profits con- 

1 A S* Rrna11 lift up m den,and "lth ine turers John t s ma ]i aj,d Tidmas tribution to more than SI per 

iT^ibsHttlrtoi end of eduction inipnjved sj/gbtjy f rom £2.4 2m. to cent from 44 per cent The 

programmes. T^is division is £2.6g m _ j n 1975 hut pre-tax profit exhibitions and engineering side, 

highly equipped and wril dropped 8 harply from £224,75G to by contrast reduced its contnbu- 
poised to take advantage of a lift f6 g 9lL jax takes £35,538, against tion from 1G per cent to 10 per 

in demand as the economy £117343. cent as a result of the building 

improves” „ Krat . . , lf recession. Meanwhile, net liquid 

The automotive parts distribu- ■ 2*£i!SStMo t £21053 ^the are ^ e ? »P on 

rtn comnanies continued to grow “ the £*3m. recorded in the pre- 

year although interest 


w-ili Z' Ptred wlth the ou-:. ' . 
sion_ coses: the -benefits will he ojJ58p;' • . 

has* now reportedly taken place) of profitability will depend upon per rent, at 66p. down SJp last hut^the offset J r ^ v * 1 " 

margins were still two points whether market conditions will night has its attractions, and the vLi ow thg ii ne . still, shareholders “iv laena Should be 
lower; although the traditionally permit at least a major part of balance sheet is still firm enough. offered an ex-rlghts yield of « e ». u Ma f c " 2 ; 


Neil& 
Spencer in 


been made by Mr. Justice Bright- of 53p, more titan 2i points above u .yj £ aU t(J ^ 


naan in the High Court 


ALLIANCE INV. 
DOLLAR LOAN 


tion companies continued to grow d ^ctora*^aId“{bat i£~ tradtog’w^ . nou , 
at a rapid rale and he c exprets maintained they looked forward 


A TURNROUND 


Sat by "the end of the full year fo ” an^?rovemem in the sSS ™ “SrehSe? S22L5 !/n£ 

the growth targets for this divt- half .- In the event profit in that 


-from 
fit of 


Alliance Investment Company 


slon will have been achieved. 
Although the overseas opera 


rom a toss of 
£134.000 is 
and Spencer 
laundry 
year to 


Scottish 

Northern 

Trust 


an increase of 2.93 1 
existing capital. 
Extra-ordinary 1 n 


the historic figure'. 

SHORT TERM 

LOCAL LOANS Ro - rfN \ 

The -coupon rate on titis wefiks f?“ e * on Ro d - ■ 
batch of local authority yeariihg 
bonds is unchanged at 10t Per TRAIF4IG4 

SfmSViSSJ??!? are due 

OB MRTcd 1o» lSITfY SI PS". nMmrM that foHftW 

This week’s issues an: Grimsby 
Borough Council (£fm.), AHerdale ' 

District CouncD (£lm.) t Beverley 5?2!rMnLu5eS 

5°.™^ c agSp2fc ) . S!ELS SUESSkUM S 


has arranged to borrow tions contributed little to the half Stated earnings per 25p share 1B5 times. The PE is 10.79. 


nf-rinH overseas - The better than expected Holdings, makers of 

ni-°io^ S £4S -^ 8, CDrapared " lth figures sent the shares up 4p to machinery, for the year 10 Metrnnotitan ’ Council £vvu,va tiiuict 

■ £11/, 496. 5^j to yield 7.7 per cent, covered November 30. 1975. Stated earnings REVENUE for the year to Febru- Bradford Btotoopoman Counnj have informed Traf. 

per lOp share are 3p. compared ary 5. 1976, of Scottish Northern Kvle and Carrick mstrSt impiemei 

»-iUl a loss of 6Jp. • In,Mtment Tn»t « OW*l. ISiSA NjfjT cSSg ffL 


"Work Performed and Profit 



Profits exceed £7 million 
Work performed fay the company rose to the record 
Jeve/ of £744 million in 7975, although inflation 
accounted for a proportion of the rise. Profits were 
also at a record level, exceeding £7 million for the first 
time, and would have been higher but for losses on 
two major civil engineering contracts in the United 
Kingdom and heavy start up costs on certain overseas 
contracts. In this context I believe we have had a 
good year. 

The results in the United Kingdom were significantly 
affected by the weather. In the early part of the year 
we had a wet, miserable winter and spring, but the 
wonderful summer and autumn more than made up 
for this. 

Our liquidity, which has stood us in such good stead 
through difficult times, improved still further during 
the year and cash in hand is at a record level. 

Our work load at home and overseas is satisfactory 
and I am reasonably confident about 1975/76. We 
have an excellent case for recovering at least a 
substantial part of the losses on contracts referred to 
above. Further ahead there must be some doubts 
about the availability of work in Britain and the price 
at which it can be obtained. With this in view we are 
making good progress with the development of our 
overseas activities, although the difficulties in 
developing rapidly internationally, even for a 
company such as our own that is well experienced in 
overseas work, should not be underestimated. 


Sir Alfred McAlpine & Son (Northern) Limited 
The company had a good year and the forward order 
position is sound, particu- 


larly with the award after 
the year end of the largest 
civil engineering contract 
ever let in Britain, the - 
Dinorwic hydro electric 
pumped storage scheme. 
This contract, valued at ' 
£60 million at January 
1 975 prices, will take four 
to five years to complete 
and contains an inflation 
clause which will give us 
some protection and 
mean that the final con- 
tract figure will be 
considerably higher. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
for the year ended 31st October 1975 

Turnover 

Profit bergre taxation and 

1875 

£ 

1974 

£ 

144.321,000 

98.272.000 

extraordinary items 

7,014.118 

5,231,612 

Taxation 

3,656.797 

2.515.510 

Profit before extraordinary items 

3,347,321 

2.716.102 

Extraonbnary items 

147,046 

(785,51!) 

Minority interests 

11,730 

30.384 

Profit attributable to shareholders 

3.506,097 

1.96H675 

Dividends 

462,404 

444, 922 

Undistributed profit 

3,023,693 

Ji.515.753 


Sir Alfred McAlpine & Son (Southern) Limited 
The company also had a good year and has a sound 
order book although the Midlands have recently been 
particularly affected by the recession and lack of new. 
industrial development. It is to be hoped that the 
resultant shortage of industrial orders will not last for 
too long a period. 

Sir Alfred McAlpine (International) Limited 
Considerable progress has been made towards 
promoting work in the Sudan, the United Arab - 
Emirates', Saudi Arabia, and Nigeria. In Iran design 
work on theTehran-Tabriz railway project is 
proceeding, and though we have no stake in the 
design it is anticipated that we will share in the 
construction work when it starts. The award after the 
year end of the first stage of the Kenana Sugar 
contract, an earthworks contract valued at over 
£20 million, has given a boost to the company's 
activities and it is anticipated a number of further 
orders in the Middle East will be obtained during the 
currentyear. 

Future Prospects 

Whilst our forward workload is fractionally below the 
equivalent at this time last year in real termsTt should 
present no problem for the coming year. 1 have already 
referred to the necessity to increase work load overseas 
as a cushion against the widefluctuations which 
successive Governments give to public work at home. 
Whilst nothing in the construction industry is wholly 
predictable I shall be very disappointed if we do not 
make further progress with profits in the currentyear, 
which has started satisfactorily. Generally the' 
company has made very good progress and should - 

certainly continue to do so 


in the immediate future. 

My confidence is 
enhanced by the 
capability of our staff 
and workforce, who 
continue to produce 
excellent results under 
very difficult 

circumstances and f 
should very much like 
tothankthemallfor 
their efforts. 


A. J. McAlpine, 
Chairman. 


MAKHWB. HOtDMGS UNDID 

Controlling SlrMred McAlpine & Son limited 


0f rf S^,“S, ild ’*5S with £1,131.2!*. subject ^ 


Surrey County subscribe for ordu^*~~- 

ass ft ss 

appropriate to recommend a divi- Stated earnings are up from Manchester Passenger Transport outstanding a t Marc 
dend at this stage— the last pay- L82p to 2_24p per 25p share and Executive (£jm.), Merseyside ras- The new ordinal 

ments totalled 2.02124 p in the year final dividend is l.5p net, making se tiger Transport Executive &jgnr wili be sold 

1972/73. * a total of 2.3125P (2.3375p) or (£lm.), ' City of Stoke-on-Trent premium over the ci, 

Chairman, Mr. J. J. Boex, states 3.55EB9p gross (same). Net asset (£lm-), Doncaster Metropolitan tjon.will be distribu'- 


that during the first quarter of value per share at year-end was Borough Council (£lm.), Tiverton the holders of the at 
1976, turnover is about 20 per cent 97.12p (5S.73p). District Council (£}m.), Radnor ascription rights enti 

higher than for the same period 1 


last year, the order book shows a 
“worthwhile’’ improvement and 
liquidity is satisfactory- 

Con tinning rising costs will 
make 1976 another difficult yilir. 
but. the process of reorganisation 
continues, and the directors look 
to the future with coaDdence. 

Ttie year’s sales declined from 
£6. 05m. to £5. 76m. The profit is 
struck after lower loan stock 
interest of £67,000 (£74,000), 

exceptional items of £38,000 (nil) 
and during 1973-74 only special re- 
search and development costs of 
£145,000 and £147,000 other costs. 

Tax takes £51.000 (£29,000) leav- 
ing £83,000 (£185,000 loss). Tb.re 
is an extraordinary item of 
£118,000 (nil), relating to a sur- 
plus on the purchase and cancella- 
tion of loan stock. 


Weyburn 
off to 
good start 


A HIGHLY satisfactory start to 
the current year has been made 
by lVeyburn Engineering, with 
management accounts for the 
first quarter showing record 
results. 

This was reported to the annual 
meeting by the chairman Mr. 
P. R. Royslon. He went on to 
say that all group factories were 
working to. current capacity and 
further new plant was coining on 
stream shortly. - 

The new acquisition at Ton- 
bridge bad been fully integrated 
and the rationalisation pro- 
gramme effected with other 
manufacturing units was proving 
extremely beneficial. 

Completion of the acquisition 
of Camshaft Specialities Inc. of 
Michigan, will be completed on 
March 29. This opened up a 
“vast new market" Cor Weyburn 
products to be manufactured on 
both sides of the Atlantic. 


Futura sees 
lower outcome 


Profits of Futora Holdings, 
footwear manufacturers, are 
expected to he about £163.000 for 
the year 1975. compared with 
£1S9,105 the previous year, report 
the directors. 

The order book for the current 
year is satisfactory but in view 
of the uncertain economic situa- 
tion it is extremely difficult to 
make any forecast for 1976, they 
add. 


WINDING-UP ORDERS 

Orders for the compulsory 
winding up of 56 companies have 



Carrington Viyefilai U 


Extracts from the Statement by the 
Chairman. Mr. L. Regan, and the Directors' Report 
for the year ended 31 December. 1975 


TRADING RESULTS 
AND DIVIDENDS 

Trading profit for the year before 
reorganisation costs and 
interest amounted to 
£12,055,000 (1974 
£1 4.847;000). Profit before 
taxation and extraordinary items 
amounted to £5,561 ,000 
(1974 £9.01 6,000). 

The interim dividend of 0.4875p 
per share was paid on 
1 January 1976. The directors 

are recommending the payment 
of a final dividend of f ,225p per 
share bringing the total dividend on the 
ordinary shares to 1 .71 25p (1 374 1 ,7275p). 

This decision was arrived at after consideration 
of the reduced borrowing position and the 
better prospects anticipated for the Group. After, 
taking into accountthe related tax credit the . 

1 975 dividends are the same as those for 1 974. 
The gross charge to profit and loss account for 
both reorganisation and rationalisation costs 
was £2.754,000 (1 374 £335,000). 

The return on capital for the year (before 
charging reorganisation and rationalisation 
costs) was 9.0% (1 974 11. 7%). 

External sales in 1 975 were £232,776.000, 
being 1 5% greater than in 1 974. . 

REVIEW OF YEAR'S OPERATIONS ., 

Throughout the world 1 975 has proved to be 
the most difficult yearthe texdle industry has 
had to face for many years. ' 

Trading condition^ had begun todeierioraia 
towards the end of 1 974 and were expected to 
progress accordingly durihg-1 975. In view of 
this, it was decided, for commercial and - 
financial reasons, to contain stock levds-This 
resulted in short time working in the early part 
of the year, which, together with the poor 
trading conditions, had theinevitable adverse 
effect on profits. The beneficial results of this - 
action are shown in stock levels, which inspite 
of inflation are similar to those atthe end of 
1 974, and total Group borrowings which have 
been reduced during the year by £2 million. 

It was also necessary to ensure that the ■ 



take better advantage of.' 
improved trading can dip 
Itwas therefore decided 1 
withdraw from certain rri- 
and loss-making operatic 
implement the closure of 
our plants. The benefits o 
from these -actions wilf.br 
from 1976 onwards. 

EXPORTS AND 
OVERSEAS GOMPi 

Despite tho wortd-widab , 
exports from United King 
companies were £22.2 hi 
(1 974 £22.5 million). The sales of theov 
companies were £40.6 million (1 974 . . 

£33.5 million). 

CAPITAL EXPENDITURE Group ' 

expenditure was slightly [ess thanin 1 97>. 

£9.0 million, of which £1 .7 million was* - 
overseas. . • ; r , / i 

During the nexttwo years we shall inves 1 , \ 

greater proportion of funds in the gamier,. . 
factories. When this programme has Bee*;' " \ ~ 
completed, substantialprpductivity gain: V* 
have been achieved, giving increased : \ s ^ 
production of garments from modernised 1 s ^ 


re-equipped factories. 


OUTLOOK ,lt would appear thattho . 
World-wide recession has now levelled 0 - ; 
general economic problems peculiar toff 
United Kingdom make it difficult to give 

forecasts with confidence; • 

■The development of our business is dure, 
concern and, of necessity^ changing tipdi 
patterns demand changes in emphasis; W 
the abilityto make these changes. . 

I believe tha tone of ourmost valuable ass 

our merchandising dulls iiVgarments, JWr 
furnishings, carpets and fabrics and waw 
continue to exploit these strengths,. supp<,, 
by the efficient controTof production froft 
to finished products. . . \ ' ; ; ■ 

I am confident that; provided thereis no ' ;. 
political tialsstrapherthe ben^tepfou^ 
and planned capital investmeritwiil 
Company to progressand prosper. 


V. 


Company should be strengthened in Order to 

The Annua / Genera/ Meeting wiif ha held at The Oomhester, London; on iJtpiS,lST&' 
Copies of the Annual Report can be obtained upon rarest to Tire Secretary, 24 Great Pi&ws? Strait, 
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Fisons turns in £16.7m. 
and raising £20m. 


;OND half improvement by world demand during the first sis 
*' educed a Urst-lialX !&drtf aUnsonths of- the year and as Goblin 

- J4m. to X4.lm. for theVyear <pVG). was not--pennitted to in- 
acetnber 27, “lOTS.*: pre-tas^cMMse prfces. 'imtil the'benefi^ of 

. amounting to jES.-Btn.- - -.-greater efficiency and higher out- 

- <r '-’tax, • and-- 'extraordinary JWt in ' earilee years, were 1 com- 
i of Z 2 . 0 lnr^ against charges pteteiy /eroded, trading profits 

. '22m..' the ^ amount' araHaWe 'were jr reduccdr-. to . £10.31 m. 
‘ listribution ' caiwi '. jmt -at "f£14J25h)L)-"; of ‘ which £7.>J5m 
u compared vrith Staton; t£ll.#tau) were earned by the 
\ihiKS- per. iOp share. HKore, 60 imd reproduction division with 
rd inary items. ! decreased the consumer - 'products division 
lO.OSp to 8.7Sp, and-tfae divl^contributlng -£S,Q3m. ; (£2.5Sm. ) . 

* stepped m from 2,l4473p With interest rates - running at 
• SBfc - net with -ar final’ of high Jercds and the rate of infla- 
i — the tnutninsrpenritted* tion .escalating rapidly through 

■ ■ '^ards the iruttrenf trading JB75; fhe cost-of . financing working 

■ m; demand for fflfe products capital and. acquisitions. was such 
,-sfnind repfotfuetiohdfrisian that intere^^p^- exceed that 
redably stronEetTfian if was 1 eeivcd by _£W15^>15 (£331.389). 
(. time taut ydar^ Binkrproduc-. However, due to currency varla- 
s runnlDR ^t -rccwd -Ievcl 4 . tiQOS, there; was. : a-.preSt on cx- 

' are Indications' that- custo* change on • .transactions outwith 
:• particularly :ia- North; xhtewrapany current accgunt fe- 

- ca and Japan? one taking a iriftsuices • . of £146,853 (Joss 
' longer, view of th®r.Tcqiure- : £34fc531 >- ' - ■•. • ' __ a .. 

in l?76, the djroetbre state 4a or foe sharp decline in 
lddidon new! units /will be the value of the , pound sterling 
uced thtoughm ^ yew particularly, - against the -U.S. 

they hope, will Jmprovttiw 7 daflar, there was an unrealised 

t share still further, r . Win on. revaluation of net cur- 
-• the- outlook Tor. the ; jcoii- rent assets of 'overseas subsidiary 
Vh product dlvlsforv^ifi'Taot so - conjpani^s of f^. 02 nkafter writing 
' ‘ consumer: Interest - Tfh the off goodwill ot£T8a,790, compared 

It,, .' as drooped ^eadUy v a(rHje the With a loss of £22$ . 54a. ■ 

‘ 'ling of die year, “and unless im<an t 

. • 1 ~ id hnpraues .iu. - tfte -wear ,• comment 

, iMiwrfmf production levels BSR is "SO per cent. lower pre-tax 
WtaSh product eroups ' ■ftilV but 'the' figures' confirm thBt a 
.'■o be reaopraiked. the direc-- substantial" recovery --is' on the 
Mi’ • - -‘I’ - . - way! /or 1B76. Last* year's -second 

ura ; \ 197V" hati - produced JESJim, against 
- '■'-Et.Siru.' £*.Sni. and £§.6ra_ over 

6 ™to Bvar 'the three previous- halves.. And 

raid HSS «tS» with record changer production 
n .. .. •24&^9t going flal out the group could 

.. tprtst .. return this year to 

1 1 f «fo « tax ' ..'. M2M52 OiSH,sro profits of over. £l8mi. Meantime, a 

lax °barge down to per cent. 
isBomefhittff'of a cashflow bonus 
ri itenis a.Ml.oiv rzi,m. for lBTv and the' balance sheet 

lanre ..- iSis.iss 7Jw;B8« j s nov looking . alronfjer than 

ris v.-.-.i.:-: ever. At llfip the shares yield 

. fl- per-centT^- 

- iuction d'n^lon contributed 
ni. (£57.16ni.)-wlrti a balance, 
fl.srp. f£23.95m.) froni the 
he group turnover 1h0 sound 

• rrjCr products .division. - As 


trustees, and the con sequential 
transfer of .Ordinary shares to 
(he beneficiaries, the company 
has ceased to . be “ dose.* 1 


Derek 

Crouch 

outlook 


IN SPITE of world difficulties, 
the directors of Derek Crouch 
(Contractors) look forward to a 
further successful year’s trading, 
reports chairman Mr, D. C. H. 
Crouch in hL? annual statement. 

As known, pre-tax profit for the 
year 1975 increased from £0.93m. 
to £l.l3m. Earnings per ^(Vp 
share were 6,19p (4.9p) and the 
dividend is 3£062p net. compared 
with 3.005p. ■ - 

Mr. Crouch says that despite 
the general recession which has 
been experienced by the build- 
ing industry, both turnover and 
profits in this sector increased. 

The company has a substantial 
workload in opencast mining and 
is well placed in every way to 
take advantage of the increased 
opencast coal programme. Mining 
operations, both in Northumber- 
land and South Wales, were very- 
disappointing in the first half, but 
there was a substantial improve- 
ment . in the second half which 
has continued into 1476 with pro- 
duction in excess of target aii'i 
“we. see no reason why this 
should not be inaintaihed." 

Chairman’s statement. Page 24 


IN ADDITION to reporting profits 
up by 143 per cent, to flfi.fiSm. 
for 1975 Fisons announces plans 
to raise almost £20m. by way of 
a one-for-four rights issue at 325p 
per share. 

In the first six month* profits 
wont up by some 20 per cent, to 
£102m.. but the directors warned 
that it seemed likely that progress 
in the second half would be at a 
lower rale. 

At the net attributable level the 
profit emerges at £8.67m. com- 
pared with £7.54m„ and earnings 
per £1 share are stared to be 
ahead from 30.3p to 36.4p. 

The dividend is raised by the 
maximum permitted — from 9.82p 
to a 10.465p, with a final of 
6.065p. 

Commenting on the divisions 
the directors report that agro- 
chemicals again showgd substan- 
tial growth. The first sizeable 
sales of the Nortron herbicide 
and the Ficam insecticide were 
-made — sales of Ficam in the I'JS. 
are already encouraging. As fore- 
shadowed growth in the second 
half was slower than in the first 

For the fertilizer division the 
year was one of markedly charm- 
ing conditions. In the U.K. bad 
farming -weather caused a slight 
drop in fertilizer usage, and in 
the circumstances sales of Fisons 
fertilizers were satisfactory. 

First half export trade volume 
was satisfactory but, in the 
developing countries. foreign 
exchange shortages and high 
stocks in the „pinelme led to a 
slowing down of deliveries 

In the pharmaceutical division 
combined tales of Lmal and 
Aarane in their first year in the 


U.S.- grew at a rate comparing 
favourably with experience in 
other territories* 

1973 I9i4 
moo tew 


External lumovc- . 

... SIS.147 

£02.092 

Trailine profit 

.. 19.W 

14,929 

Shan; of a>wociaies 

.. 1.166 

2^62 

Total profit 

.. 26.679 

17211 

Short terra fmoreti* 

■ 722 

632 

DebrOTWr and loan mL 

.. C.273 

i.m 

Profit before la* . . . 


10,571 

Taxation 

- 7,549 

7,034 

Minorltk-s 

25 

14 

Net profi! 

.. 9.113 

r.*K 

ExtraonJlnary d<.-6its .. 

tot 

«07 

attributable 

.. MW 

7.6® 

Dividends 

. 2.372 

s.m 

To reserve*:; 

V 

.146 


fit before tax). The group Share 
of turnover for 1975 would have 
been £i7^m. and profit before tax 
£518.000. Dividend for 1075 in- 
cluded under investment 'income 
amounts to £ 106 , 000 . 

An analysis of profit shows 
ffOOO’s omitted): — agrochemicals 
£4.74S (£3,306): .fertilisers £7,963 
(£7,795); pharmaceuticals £7.157 
(£6.48S): scientific . equipment 
£1,034 (£450); and merchanting 
and allied services loss £223 
(£828). 

Total research and development 
Lrss mvwujiLDt income. ♦CroUi: expenditure increased from 
? Ri«wrves (or -man* m Leu of dividend. £5-29m. to £6.62m. during the year. 

The directors stress that the As regards the rights issue 
first .priority now is to ensure a 6.33m. shares are being offered to 

resumption or salea growth. They holders registered on February 30, 
have applied to the Food and and are payable in full on a 
Drugs Administration for a widen- tance not later than April 2. 
ing of the clinical ' indications Underwriting arrangements 
approved on the package insert, have been completed by Morgan 
During 1975 the group con- Grenfell and Co. . Brokers to the 
tmued to Invest substantial sums issue are Laing and Crulcksbank. 
in new plant and machinery and Dealings are expected to start on 
also purchased a 435-acre site for Mhrch 15, 

long term manufacturing require- in order to provide the com- 
me 2^L Jr V. lhe TP t, ‘®’ as we ^ - a - s P^ny with an adequate balance of 
making two European acquisi- unissued shares following the 
tJO ?f’ .k j . . . issue, it is also proposed to 

ch«Jr t /i™‘ e w r end Horld t w,de r increased the authorised capital. 

JShL t£ L r ^ n b r r0Vl,n “ S At the time it Js proposed to 

credit ba.am.-es were £l«.Sm. a i ter lhe arf j r |nc 

o U m Tte l d e i r «!?« report that tnvd- 
incre3!>ed by £1I - 9m - ing in the first two months of 1976 
The “directors have decided to ?! a * been satisfactory Although 
cease consolidation or results of JL ls '(SrThe td f ® ; 

the associate. Rallis India, in view H?S, n 5 es H! 1 ® y !«5i«ilnrf y 

of currency restrictions and other recommend dividends 

controls aETeciin* holdinns total ling ll.ollap on the Ordinary 

™ n Tndif™d - dilritoS 

declared are now being included £f_ J ? 0 2F r rent ' over **** rate pajd 
in the accounts (included in 1974 lor 1 <3 ' 

£15^m. turnover and £650,000 pro- See Lex 


BRITISH AMERICAN AND 
GENERAL TRUST LIMITED 

Extracts from the Statement by the Chairman, Mr. W. H. Conroy 
in the Report and Accounts for the year ended 3 1 sc December 
197S. 

9 Total dividend for the year i.25p net (7^9 0 Q gross) 
compared with the equivalent of 1.2Dp (7.16°£) paid 
1974. 

0 Increased investment in leading U.K. equities with an 
above average yield should have even greater impact on 
Income of the current year. 

0 Net assets attributable to Ordinary Stockholders increased 

by 93%. 

0 At 31st December 1975 the proportion of invested funds in 
the U.K. was-65.4/e (mainly in equities), in North America 
U3.% and in other overseas areas*7,4 a Q . 


REVENUE AVAILABLE FOR 

1975 

1974 

ORDINARY STOCK (Net) 

£604.877 

£514.955 

EARNED FOR ‘ORDINARY STOCK 
('Increased during 1975 by 
the conversion of loan stock) 
INVESTED FUNDS 

Value including net 

U9p 

1 .37 p 

current assets 

£21,373,000 

£12,844,000 

Attributable to Ordinary Stock 

£18,873,000 

£9,557.000 

Net asset value per Unit of 25p 

40 Ip 

21 p 


Managers — Kleinwort. Benson Limited 

Annual General Meeting — 20 Fen church Street. London. E.C.3. 
Thursday. 1st April 1976 at 12.45 p.m. 


PATERSON 

ZOCHONIS 


.. _ -As-, a" result of the 1 "death of I 

aunt! re production division -a" life tenant of a -trust, ‘of which, 
lenced difficult .-trading con- certain of the directors, of Pater- 
s due to a severe fail in son Zochoms and T& were ! 
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1975 Preliminary Figures 

and Extracts from the Statement 

by the Chairman, Mr Hector Laing 


I am delighted to be able to report that 1 975 was a most successful year 
both in terms of sales achievement and profit increase. 

While a major part of the increases came from the United States, as the 
following tabfe shows our U.K. based operations also had a satisfactory year. 


Sales Growth and Diversification 
byproducts and Markets 

In trading terms we have not only increased our sales dramatically from 
£44.5m in 1 965 to £430.5m in 1 975 but over the same period we have 
substantially improved the" balance of our business as illustrated by the 
following charts. 


-“RIGHTS” OFFERS 




Nil I 12/S[ 
F.l*. 4.2 
K.r. [13/8 
--F.F. [Ill 12 


2SJ5 

12?8 

W 

7/5 

■WMf 

,w r 


m- f -T-i- 


»ljr T1 |WlM(» &BoOr... — 

7& I'.eBijiAmHiiMSiJMt* 

; P9.' 8W*.ft»kw PBtin*... -r. 

IW M . ifertrfucU,S4 Wl... 

» V 1 .OeiclUtK-kraort HoUge - 

1 v| fl, 'UnJMm MU tFr...... v.... 

- W ;Hfwt»uiU iJ«irU 

_\24l*tDmwn Simrt Krai 


88 ; 



.SH*} 19i3--S^*J 

LNU ~ ; 

pfU — I 

Nit. t 4/5 t 

'F.p- f. ear e*> 
t v.'iffftrriiMM 

|lS/a'll«i5 
1 3/3 (20/7 . 
,16/3 £3* 

12 /a fm 

I«i3 fe6j« 
... *#1 13/2 
.V. -B5|2 19/3 
Nil - - 

■-P. 24:2 <25/3 
'.P. 35/0 ,24(5 
Nil 112/5. tl# 
.V. -i 6/2 J 8:4 
Nil H7/3 H4/4 

Nil 115/3 1 11.-6 - 

XII ,10/3- 112/S 

•»ii ■> i-- — - 

\P. IZ7/2 | 9-4 

. mi i - ' 


9Ui[; 981C*JT*t.lnuil — — 

'-•WJtfi' .iCVmmHrhr. .1 

' JA'l.JMli !u*nxtl.W.H- 1 , - 

-.T-V..-}- WSfflJ-T.-./fmup 

,.3K .33 HwRitmKib.)...., 

-T*-} Oh Uuperf&l UtWlu A> 

Pi 7i*jJacfciou U.iH. B.i — - 

68 ’ee. IfiCP Unhung*., - 

iiv.x. H0>*ruk«3. :.... 

23 V~18' [liow Ccnrreifc M*.ilunTr- 

W [ fit: lu/wi/F.TI.V. ..... 

38 U^iUoyilK Bank ; 

2H S | ( UuyVL .t. 

SK iww^SifuiSs^i.'rzizr 

146 -J99 jOctwi Tr*a*ptir*.v 

42 M l^UPtttrdXTartamL. — 

92 ;3ouor» Swfier^-. 

10 ■ 

14 I lC*«-T»*nUuo IF.H.' 

22 , ls> - /Tri(ik*N Fuun.1rtrx.- 

19. 10 iTunwr.* Nlw*U. 

71*. 3»S W#nl ir. Wj — v— 

6 J ‘ 41slWl»»«*y VV«t»,'n.. 

J3B • .186 ,W<Vw^4fiiEhrr. .... 

» ,134 iWooduliV-Uuniali 


.1 ISljIHOj— I 
72 I «... 
J 69 
..: 140 I— I 
..I 137 : 

..! 6|>m| 

..j 90 I 

..‘ 241 *,'— h 

. ! 97l«;+2 

..( 6 | jr ,, i» l * tj 
. | 51?|,di — ti* I 

1 1 |*i ii 1 

. 1 IDjiiii! -....."I 
,.| 35(.nij— 1 
... 1 — 1«- 
7l4l , n‘| — - 

-| 67*21 

..- 711* 

J 70 +21*1 
,.i 15|<nil — 1 

..,171? ),ni) 

J 260 I .... 

132 <*\ 

30 I’m +4 

.! 94 I 

86 

i 4Ispt>' 

... 10 »; , 
i9p«' . •• - 

I5|«ui |-I 

S-*4|tn 

- 4 1 ; /-•••: 

130 .... 

: 34|.», -r I 


Results for the year 

1975 

1974 

- Difference 

(su bject to final aud it) 

£m 

£m 

£m 

% 

Sales U.K. (incl. export) 

260.2 

210.7 

4-49.5 

423.5 

Overseas 

170.3 

115.8 

454.5 

447.1 

Total 

430.5 

« 

326.5 

4104.0 

431.8 

Trading Profit U.K.(mcf. export) 

18.4 

15.4 

43.0 

419.5 

Overseas • 

7.2 

3.9 

43.3 

484.6 

Total 

25.6 

19.3 

46.3 

432.6 . 

Exceptional Credits 

0.4 

_ 

40.4 


Interest 

3.7 

5.5 

-1.8 

-32.7 

Net Profit before Tax 

22.3 

13.8 

48.5 

461.6 


GEOGRAPHICAL 

DIVERSIFICATION 


UK 

100 % 



Overseas 

Nil 


1 965 — £44. 5m. 



1 975 - £43Q.5m. 


PRODUCT 

DIVERSIFICATION 


Biscuits 77% 



ms 
»S1 



1965- £44. 5m. 


1975 - £430.5m. 
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Our excellent trading performance, together with the proceeds of our 
Rights Issue and the sale of some of our activities in Europe to which ! 
referred in my last report, have substantially strengthened our balance sheet j 
and reduced our interest charges significantly. 


A decade of progress 

in 1 9.65 we were a relatively small ioosely-knit group of famify companies. 
In the subsequent ten years we have become the second largest biscuit 
manufacturing group in the world. Our principal products are biscuits, crisps, 
cakes, nuts and snack products which are manufactured in the U.K., U.S.A., 
Japan and Europe. They are exported to 92 countries. 

Growth of Pre-Tax Profits 


In reaching our present position we have succeeded in achieving the 
essential goals we set in our strategic plan. Where we have adhered to our 
strategic principles, whether applied to acquisition or to quality of product or 
management, we have been successful. We have failed when we have ignored 
or compromised those principles. That is the most important lesson of these 
ten years. 

The Importance of Good Relationships 

Part of our philosophy has been to recognise that while profit is vital it is 
not an end in itself. In reaching our objectives I believe we have kept the 
respect and goodwill of consumers, our suppliers, our distributors and of our 
employees and pensioners. 


Investment 


j Together with this year's Annual Report and Accounts I will be sending 
but a document based on a booklet entitled "Job Security" which has been 
used as a briefing document in all our factories and throughout the business 
generally during 1975. It sets out to demonstrate how, notwithstanding our 
increase in profits, inflation and price controls have adversely affected our 
ability to invest in the U.K. 

Investment and return on that investment are the only sure foundation for 
success for a company or nation. It is vitally important that this fact should be 
more widely appreciated and understood. Jobs depend on Investment. 
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Tttdper share 
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to 


1974 

£ 1 , 601*542 
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■;''V £ 12 , 142,873 

: Asset Value . 178P 77 P 

cc jjrtfceceni&er, 1975 *e £500*000 8i% Debenture 
cfc ottbestibfatikxy compear was exchanged for alfte 
3imt af8i% Debenture Stock eftiw Parent Company, 
assets ®£ rh* TOfcsidiary were thereafter transferred to die 

[ inicKMembcrs Voluntary liquidation. 
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Thanks to Staff 




For a company to increase its profits five-fold in five years requires a very 
high degree of teamwork throughout the business. Management must take 
the right strategic decisions, control costs, monitor performance and keep the 
workforce informed so that their interest and co-operation are sustained, and 
the entire staff must be committed to the success of the enterprise. 

f would like to pay tribute to everyone in the company all over the world 
for their contributions to this year's outstanding success. Without their 
dedication and hard work it could not have been done. 


The Future 


isss 


1866 


7967 


1868 


1969 


1S70 


"S7! 


’975 


, Following a period of major investment and re-orcanisation from 
1965*71970, real profit has more than doubled since 1970. 


The Annual Report and Accounts will be posted to shareholders on 14th April 

re P® 

Syon Lane, isleworth, Middlesex TW7 5NN 
I MCVITIES ■ CRAWFORDS • MACFARLANE LANG • MACDONALDS • K.P. 


Our Budget for 1 976 shows another increase in profits and I believe this 

to be realistic. We have had a very good start to the year. Past trends augur 

well for the future and I look forward to another ten years of continuing 

progress. 

* 
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1976. 






CARRS 


If you wish to receive a copy of the Report and Accounts, but are not a "1 
shareholder, please complete this coupon. 1 

To the Registrars, The Royal Bank of Scotland Limited, , 

31 St. Andrew Square, Edinburgh EH2 2AB. j 

Please send me a copy of the 1975 Annual Report and. Accounts on 1 

publication. • | 

NAME I 

ADDRESS | 

UB1 J 

* ^ ^ ^ ™ — ~ L J ^ ^ ^ ^ 










Derek Crouch 

(Contractors) 

LIMITED ~ 

O penca st mining, building and civil engineering 
contractors, distributors of compressed air and 
material • handling equipment 

Group Results for the year to December 31, 1975 

1975 1974 

£'000 £’000 

Turnover - 21,502 17,860 

Earnings before Taxation 1.134 933 

Corporation tax 534 461 


Marchwiel seeking more | whews ~ 
overseas work De Beers’ 

THE CURRENT year has started order position is sound, partieu- - 

satisfaciortiy for Marchwiel Hold* pnspn jucrTIW/*c Jarfy with the award since the # 

inss. and chairman Mr. .-V. J. DUMnl/ muiinup year-end of the largest civil TM AT71 VI ff T1 ft 
McAipine says that he will be Tfc*.- faik-wm* r<«>puin ba** engineering contract ever let in ■■■■■«/ I'tlv’. - |'| 1 1 

very disappointed if profits do not «?*■* ' at 2o3 / d . » u» sinck Britain, the Diuorwie hydro- J.M T ■ ■ ■ wm - %<■. mJ 
chaw further nraiTPu GeneraUv r??? 1 *:.. Socil meoiima _ are asuaiir electric n um o e d-stnrage scheme.-. . • . 


— *.~r~ J . A ™—nrn * ' gaggKS "S ."BM 

' ' - m \ j . - m : ' v f oy _■ 

... Thei Financial. 

De Beers’ earnings are ■ 


Am- further progress, <*neralg : - -V. * ,\-T 

the company has jtuigc wr> ^00 g d-.nis. Oticu indications am sot cvaii* ^ McAipine (Soutnem) .y ynjijcnl Mtiiitiir* rntTQft - 

progress and should certainly con- aj> vrhtiiKr dividends concerned aoi performed well despite losses BT KENNBln RMOlVn« IWMw Bnl-ua. _ 

timie to do so in th? immediate laurtos «; Caais and the suiwii'isions on a large road project A sub- * noTie-too-eaxv >e»r w „ nw camaujf 

f utur ? h adds. SS SEtfiT “* - “ in tt. jo^ gU, 

While the forward work load :s to-day authority housing sector has beep. covcred irom severe jatbat* Bat with a 1 

fractionally below the same lime laterim*— aae. Bout sad iioseroo built up and should be carried = r*T«J -5.-, -u-ir-' ► n» ftee 


While the forward work load :s to-day 

fractionally below the same lime interims—; vae. Bant 


sad MoetroD built up and 


'last year in real terms. 1* should Sniry Prownv. through -the current year. 

present no problems for the year fiSto’cS , Group liquidity improved still 

and the chairman says that he is wibS ^ further donng the year end cash 

reasonably confident about 1973- smiley. w hand is at a record leveL Cash 

1976 , future dates balances increased by £5.44m. to 

Further ahead he feels there ks». ■» £S9yiL s ^: term A *? 2 fts 

must be doubts about the aval 3- t’fru tuuSt “TZ2::: m". =2 wwe hi Cber at f^SSm. }Jg 

ability of work in Britain and the i>- <* «aa <a-i — Mar. 2* Expenditure contracted for at 

price at which it can be obtained . fwctbbii zworais Mar. w the year-end stood at £L54m. «» 

The chairman stresses the neces- - - 1Ur ‘ ‘ 6 ■ _ A 

slty or Increasing the overseas snteSST A&forancv Mar. it ,.‘V? et * n8 ’’ Chester. April 2. at 20 ® 

workload as a cushion against the Srou-a and Jameson Mar. is “Ae a.m. ' 7°^ 


Net Profit after Taxation 
Dividends for the year { 1975) after 
allowing for Mr. D C H Crouch's 
waiver of £37,000 

Profits for the year retained 


600 472 


274 247 

£326 £225 


Earnings per share on issued share ‘ “ 

capital at 3ist December, 1975 6.19p 4.9p 

Dividend " ™“ 

The directors propose to recommend to shareholders that at the 
Annual Genera! Meeting to be held on 31st March, 1976 a final 
dividend of 2.268p per Ordinary share be paid on 2nd April, 1976 
to shareholders on the register on 5th March. 1976; which together 
.with the interim dividend paid in January last makes a total 
distribution of 3.2062p per share compared with 3.005p per share 
last year. This represents the maximum dividend payable under 
present regulations. 

The Chairman Mr. D C H Crouch, reported in his 
statement that:- 

' Despite the general recession which has been experienced by the 
Building Industry we have managed to increase both our turnover 
and profits in this sector. 

The Company has a substantial workload in Opencast Mining and 
is well placed In every way <0 take advantage of the increased 
Opencast Coal programme. Mining operations, both in 
Northumberland and South Wales were very disappointing in the 
first half of the year, but there was a substantial improvement in 
fhe second half which has continued into 1976 with production in 
excess of target and we see no reason why this should not be 
maintained. 

As to the future, in spite of the world difficulties that exist, morale 
and confidence remain .high and the Directors look forward to a 
further successful year's trading.' 


i_ r?£7 covered from the severe isatback Bat w 
be earned fa the secimd lx^ nrosp^ 

rtiL^ „ni Of 1974 but failed to match that In the , 


•amhijr -recoi^sboiia Creek Consotfdated. a member of 

^the Cahadiah-Irish NoWhgate 
,-ith a group, to make its 

De Beere%mst s£BT ove Western . Australian ~ copper 
shadow -of the .political prospect of that name ' profitable, 
ntles facing South-West ^ays the company, in its annual 


Governments give to public work ^ ^ 

at home. ? IB: liay ’ ' I Huioi 1 Mar! <2 

>te reports that the enwth of oirex ' Mar. it 

overseas companies is proceeding Jwalortf stai-nm _ .. ... Mar. is 

apace but there is a limit to which ^ramar" 1 ^ Mar. li 

a company can develop rapidly Wulacsm Vartmn .. Mar. u 

internationally. Nevertheless good -.unendta. 

progress is being made ir tills ^ ^ ^ H 
direction. 


S C ^ b peered profits- third of the group’s In - wtum.Cretik states that copper 

EMtaTnow announced for 'share price terms, (£580- 
■Mar. s SIS' tfSHm S hSSS 1 ^ d nSn iro£wt ' t? - .wltiiAtSom^ wHere- - a - •»»>' tonne range are 

^ EvnenSnre eomracte? Sr at <£l2SJni0 compared . "With exists with msgttractive. However; Sltenia- 

MaP is thTvMPWul n vi™ B2QLam. and, as forecast fa these -at one end and the- .jnflnggc^or processes suitable for an 

iur! 16 (£29^n.) columns* a final dividend : of ; a rising on-tho deposit are benig 

1 Meeting Chutes. Anril 2. at 20 cents (lL6p) makes a total of, company earumgs attte ;as planned. By 

is 11.15 a.m.’ Ap - 28 cents compared with- 2Scents Tho.rixart® aewedat c^Qtriictb^ tlie mining operation 

«££ ^Chairman’s statement. Page 22 for 1974. The tax, charge far day fa front of the latest results ^^teadhing ,the oxide ore fa 


v 4arg» 'fatpecmeable earthen vats 
^ ft hoped to reduce substantially 
; tile csFpital cost and Improve the 
cash How. 

A modest profit is expected 
front mining- the ' small but high 


wuiNuau ub a uuimuu ii-idiu.M me <iuu jalmuu » m , . , „ 1 * « n*?j n*k« 

wide fluctuations which successive g"*** <»£ ' - - -* C h ai rm an ’ s statement. Page 22 for I87A ihe tax 

r. n .-ornm<.ntc to vn-t ?bUIC.1 SCil Co 1C - I 197j has been 


New outlets 
for Wold 
Foods 


1975 has been lowered- lhar" ’ 

R29.8UL, a non-recurring, benefit T - ■, -■ 1 • 

arising from the Introduction : of. (V OT3.TIC13. S 012 
a nsrv^ifi-vnii-Anm evstem in Souths ■ . x T . ■ “ 


a pay-as-you-eanj system in South- 
West Africa. > ■ 


CJ« WJW)) us 10.S (£210 sJSffigSS! uniSd dUritattnSf 25 

! S?rea? endVd October 3?‘ ,oss, ‘ ,, . the Merit range of frozen foods. %£££ .-. *.m 

1975 and wnutd have been ^-en " llhia 5ir ■^ Ifred 3fC.Mpme announces a marketing agreement mb written off - » 

I-iu' a u? )t C r ( Intemctionall considerable pro- with Wold Farm Foods, the Lin- Croup profit ,--- 

mSKJ ^ e?s has been made toward eolnshi re-based producers and n ^- ' JLm 

tT K e »nri n h?avv mi ml?- ^ promoting work in the Sudan, processors of frozen vegetables, OttttSe^PtMwS &.BS4 

l J<..and hreva starP jp costs OB . he , United Arab Emirates. Saudi -which provides for the guaran- profit attributable 22M7T 


Waited en. 


1*T5 

R’OOO 

Diamond account ...— 218,795 

Interest * i 

Royalties -- IMS 

Realisation fixed assets 332 


problem child 


^8$ CANADA’S Mg Nontnda group is grade Whimdo 
t^k continuing to have . serious diffi- wtere it b^ ,u° 

® cultfes vntti its Gitspe 'Copper begin open-pit operatijms m i the 
mine a»rut processing plant in -first half of this year and to 
. sjS north-eastern Quebec. The parenL stockpile ore. Sales from the 
iwa has spent • more-— thaBr • FHXhn. stockpile will depend on prices. 
{SOSm-V tmt Vtoe •- Whltn Creek -'we re 36p yesterday. 


VX SfSSSSJS^S w^riT in .he Sudani fn^^tabl^ SSSe"MS = “SS Montreal ; BRI ^tr S 

-fCSl °, r : the United Arab Emirates. Saudi - which provides for the guaran- pm& artnStaNe 22047T 5#UM correspondent. - .■■■ KZi-jT. - ; ‘ BUWlfNG, BRLtro , 

certain overseas worK. i..e.e t. Arabia and Nigeria. The award teed purchase and distribution oE The two major factors which . fa the third quarter.'of TjcR-yette . cou> AND base— J anuary «kp« 
an excellent case for recovering 0 f. cr t ^e year-end of the Ken ana a large proportion of Wold's pro- have offset the adverse effects -on Gaspe lost HS.7tn.- (£6.9m-> and coocentraws m per. can- grarfoi: Ttn 
at least part of these losses. sazhr contract— valued at over duction. ‘ profits of last year's, lower made' further Idtefes hi the' follow- &g 'Stun^ 0 thl” 

An analysis of turnover — £20n. — has given a boost to the Wold says its production will diamond sales have been the. fag' three-months. despite ft 5. PV7^cEVOR*Ti^?«Biia*v output ot 
£144. 32m. (££i3J27m.) — and profit company’s activities and the be complementary to Edwards L53 per cent, overall increase fa cent, increase fa production. The faufe Tjn css per cent. Sn>: ts tonnes, 

shows f£000s omitted): cor.trac- chairman hopes that a number and Walkdeu's marketing organ- gem prices which became^ effeo- biggest problem Is ^ Tax thg-Teacbtng lactading fl toan«- law kiwW - cunecn- 

tins £136.433 (£91.435 1 and £6.403 of further orders in the Middle isation, enabling' its produce to tlve in January last year and the process and while some improve-, trxtex. January .w tonaea . 

(£4,329); extraction £2.651 i £2.824 » East will be obtained during the reach a wide range of new 17.9 per cent, devaluation' :of ment is espehted -in this reSpaX " I ^ ^ _ PUtAt* —^ r 0 ^ r ^ l>a y i - on 

and £466 (£533 »; motor engineers current year. markets. South Africa’s rand in September, during 1976 a farther Tbrii seahi& '™ Pf ? gg 7^g-S . Januair 

and distributors 4.04" i£2.f+43) and Sir Alfred McAipine fN'orthern) The agreement comes into effect Ttfe latter factor Is reflected m a, to be ia prospect unless: there-Ia a ■-•aa apfi^SSM^ resiiectlTCiy. - 


and £466 (£533 >; motor engineers current year. markets. 

and distributors 4.04" i £2,343) and Sir Alfred McAipine fN'orthern) The agreement comes into effect 
£193 f£S0j; and other activities bad a good year and the forward on July 1, 1076. 

Standard Life £150m. write-up 

The report of Standard Life dard policyholder? are concerned £1,034,000— and this policy should 


sharp Increase In the surplus on sharp ^advance fa cwper prices. . rmhma* k yorauuc na-Fatonury 

revaluation of foreign assets afal Meanwhile, Noranda Is carrying fto output: es tonnes oannarr 63 

Liabilities. j high masold stocks of buth copper- tonae*v 

Last year’s devaluation applied and one together with long-term anglo American corporatioh— 
to only three of the 10 annual debts 0 r over 3100a. Rumours of oai ««wn sates ouqxus m- fearumr. 

diamond “ sights.” or sales which a maMaement shake-up arising to* la toonesi— soyh Africa 

are made fa U^. dollars, and so fromthe^h SSw^AiSd 

it will mak e a greater impact in stocks and debt. have, been denied power mubo, Biesbok 38.192, conw»eon 


Copies of the Annual Report may be obiained from The Secretary *—> J-j JE ~ ^ ^ ^ 


DEREK CROUCH (CONTRACTORS) LIMITED 
Head Office: Peterborough PE6 7UW 


had substantially wrinen up the trzticn.” •“ «** *■». -— t , ~rzrr~ ~I> o nor ■ 9 * m,u * i '=t MK r****’ . mi* - anytuerkin sales. February 3S514. 

value of the life fund bv a £l50m. Chairman’s statement. Tage 27 with net asset values, revenue P™» ®«ase otsper J^J-argnntly for a North; American jSauv^nS^ZuiiiBita Natal inthmeni 
transfer from Investment reserve. before tax for 1973 was £1.044^48 *M ch , became effective m Janu- copper producer-price of* around nju. - abSScuic: Nb&a smteadte 

Davies and WgfitZZSZl 

vious year, when the company MetCalfe EC - AP ° *' at 1245 wrorery^ gathm r/tel>T>TO' PQTrP A lM ™- ToaL ' a ^ 8 ' 30e t3naaZ7 2J,3aW1 ’ 

wrote down the fund by a £2a0m. Chairman’s statement Page 23 strength they^^lddialJengeSa* COPFER ..PfilCE . « . ijalaysum to-wnw: , Trib “' ! 

The company actuary has main- ^COVery ^re co^ ^han dled J »y WHOi €REfiK 5 

^ *Hn in " stock at 

tained the rate of interest u?cd After dropping from £98.i55 to A T DDI/IUT V. nMiRm , hnnnrtnnt ' A rise in the copper price of usmury 4.8S 


Davies and 
Metcalfe 


As reported on February 14 . furthererOmnced by toe Eton spondent that the company looks 
with net asset values, revenue P™* hi crease of _3 per &ost. argently for a North; American zoinsaiii nmiJ imhHneni 

before tax for 1975 was £1,044^48 which became effective m Janu- • co P p er producer-price of* around sx^lA -ZXrachic: Natal- AuiteacJte 
(£1,050,660) and the net dividend at ? u? 18 7ear. ; ■ .- '■ 100 cents per pound.’ It" Is cbp'®* Batxray cotBerr iSJUn Kjwdcaa: 

is l-25p (Up). Indications are tiiat .diamond rently 63 center . - . wanitie coatery aifi.tra coke Kefaniary 

Meeting. 20. Fenchurch Street are fully maintaining toea » ce»m^ .. .. 



transfer to investment reterve. rppnVPrV 

The company actuary has main- ICtUrClJ' 

tained the rate of interest u?cd After dropping from £98,755 to it RD|(^IIT Sr 

In the valuation of the liabilities £34.751 j n the finit-half, profits of rVLlJlvivrOA Ot 

of the bulk of the life contracts, mechanical - and ' electrical nrer oA\r 

but reduced the rate for pension engineers. Davies and Metcalfe WllOUl> 

and other annuity business. As a finished 1975 up from £300.695 to , 

result, the life fund stood at £134.327 subject to tax of £80,236 . AIb *^ ht aad Wibon V to dose 
£L27bn. at the end of the year compared with £50,814. the offlcea “d works at Brigg, 

against £095bn. ^at the beginning. .4 recommended final dividend South Humberside, part of its 
The valuation disclosed a surplus 0 f 0.397 lp per lOp share will lift agricultural sector, at the end of 
of £31. 5m. which was used almost lhe tota ] payment from 0.8 12 p to April 1976. Sales and services to 
entirely to pay the record 7.003 ip not. Treasury permission farmers will be transferred tn a 
bonuses on wlth-profllcontrac^. u sought for tta abrttoono) “ l 


E.C.. April 1 4 at 12.45 pjn. recovery - and if the w>rl$ 

Chairman’s statement Page 23 Strength 0 they 1 e^d^tallenge -Se.-'" 

1973 record total handled by the 
Central Selling Organisation of 
ALBRIGHT & R920.6HL, a particularly important 


nuy - . . * jojqq. Coke JtzKUUT . 91H8: SwaDIand: 

. SOafatBfi 7.629- Botswana: Morupule 

COPPER .PRICE & ^ 

■ » mt r m-ratr innit^'W’' " j owe soM 2 .W Umbcs Uannaxy 18.79 tomna). 
WHIM CKbfcK ' ■ ■•■ 'woridns K»£BS (B.11S profit'. Tin export 
: .- . -• - , control: Tin ore retained In stock at 

A rise in the copper price Of Bnbfb.ro 59; M ft tonnes. ( January ASS 


consideration for De Beers whit* per cent isheededl^r Whim unnea). 


A.C.E. seeks 

business 

• • . 

overseas s 


in overseas territories. The /Middle. T** irnc+rn nnf 
East remafas the compeny s BUffit-'- HlVvMluvllt 
attractive overseas ■■ market, but 

steps.havebeqnfafcettte gfajerafa Tmei nf : : 
new business fa >Jbet ’Cov&nan ;Al Ual U1 . . •' 
Market '- - * /’ S. t ■ ■ • ’ ' 

As reported Febmary to profits, C tllfimSfiV 

ifnrA t«T- frrtfii • • 


Record Pro fits 

^ Group Sales increased 32.2% to £12.6m 
4k- Group Profits pretax increased by 47.5% to 
£922.000. 

Total Dividends 24.75% (gross) 

Foundry Division 

Ironfounding has been the strength behind the progress of 
the Group, with significant improvements in sales and 
profitability. We are continuing to invest in improved plant 
and machinery in this sector and view the future with 
confidence. 

Engineering Division 

This division has failed to live up to the promise of the 
previous year, due to the depressed state of the Agricultural 
Machinery market The operation of the loss-making 
Belgian subsidiary has now ceased completely. 

However, Betties Ltd and the Heating and Process 
Control Division have both made good contributions after 
many years of poor trading, whilst the Boston Division has 
also made a sound contribution. Overall, a substantially 
improved performance by this sector is anticipated in the 
current year. 

Despite the present climate of "doom and gloom", we 
are confident of further improving the Group's performance 
due to our policy of investing in improved manufacturing 
facilities. E. C. Marsland. Chairman. 

Heath Town Works, Wolverhampton WV10 0QD 


bonuses on with-profit contracts. ^ sought for the additional 
Xe wburiness figures for 19io dividend, members are told. 

showed peak growth of 30 per 

cent, for individual business in 15— 2a. A mncSnnn the con tract services an 

tite V.K. The number of contract* 15111. Alllcntdll port— the Brigg offices an 

issued was nearly 12.030 higher at , ^ . win be fully operational 

8R.2&3. while new sums assured and * T pnpr5|l . h _ T~_ 

exceeded the £lbn. mark for the VJCHCiai rbe end of April 19 71 

first time totalling £L0Sbn. las: closure Is complementary 

year, compared with £809ni. in UuliUUlV move of the agricultural 

1974. New annual premiums p rospects f or further sustained bradqaurt ers to Glaston. 

totalled £14m. and investment ] n t he asset value of 

income unproved from £9om. to American and General 

. . Trust in the current year are 

Mr. T. N. Risk, tne cnauman, aore difficult to predict, says the 
refers to investment policy over chairmm , Mr . w. H. Conroy, 
the past y«r. Very little had been should industry in the UJC. 
invested in Ordinary shares, bn, ce-7 j a to recover, the demand by 
the company bad made substan- j ndustry for available funds will 
tial purchases of Gxed- interest preempt much of those at pre- 
stocks and had invested heavily se nt finding an outlet in the 
in property. He points to Stan- stock markets, he points out. 


a Mr. tt V. Gort, chairman of before • tox^ytotr^sed from . • ■ • «'• 

new sales office at the Barton A.C.E. ■ Machinery (HohUngs), £217, 889- tffMlfwW the year .From earntags up from 4JSp to 

vtorks on Humberside along with reports that for . the first quarter ended £&p4emBfer 40, 4i975.-Wtthfa A8p per 50p share Investment 

the contract services and traos- of the current year the value of a-sales rise from £3-98 m- to £2ff7m. Trust of Gnernsey is raising its 

port— the Brigg offices and works orders both for construction exports showed a-jtonp of 153 per dividend from 4.75p to 5^ap with 

win be fullv oueraiionai ... until equipment and mechanical -de- cent to £891.447. Hie dividend . a final of 3.5p for 1875. 

r ™ t — m- - 

closure Is complementary to the the previous year. . • • **»*"*: 

move of the agricultural sector's He feels that the best prospects stocks^ the company mafatabied* : Net asset value per share was 


for new business still largely lie “Very high' level of liquidity. • 169p (101p). 


This advertisement appears as a matter of record only 
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in property. He points to Stan- 
dard’s involvement in the 


Overseas, the outlook for rising 


recently opened Brent’s Cross share prices is mors encouraging. 


shopping complex. 


The trust has a relatively large 


He attacks the suggestion that exposure to the non-sterling 
the investing, institutions have not world which adds a measure of 
adequately provided finance for protection agomst the relative 
Industry. Industrial investment is volatility of the home market, 
less than healthy but this Is a sa ys 7,Ir. Conroy, 
direct consequence of s series of some £lm. was re-committed in 
factors beyond the control of couities to the home market in 
industry or the investing fasti tu- 2075. while o’.er?eas around 


FINNISH EXPORT CREDIT LTD. 

(Suomen Vientiluotto Oy-Finlands Exportkredit Ab) 

US $' 20,000,000 v V r 


tlons, he says. . 


£0.75m. was invested in Europe 


On the volume of legislation and Japan largely through the 
acted duringti975 affect; rg life media of two off-shore funds. 


enacted during* 1975 effecting life 
companies, he says this has been 


?uia of two off-shore funds. 
Tne increased investment in 


aimed at protecting the. public u.K. equities contributed to a 
from the abuses of a >ma!l sector higher total income from invested 


I of the market. "As far as Stan- funds — up 


£991.000 


B arrow Hepburn Group Limited 

Leather and Chemical Group 1975 -Highlights 


Trading Profit: Up tenth year running. 


Earnings per Share: 4-6p. 


Dividends: Up 12 3 /2% maximum allowed following Rights Issue. 


Leather Division: Overall Profits up, short term prospects uncertain f Gr Tanning 
activities. 


Chemical Division: Profits down, with full recovery in second half continuing into 
1976. Outlook excellent. 


Barrow Hepburn Industries: Profits maintained: encouraging signs for 
medium term. 


,000 Net new investment in Fixed Assets. 


Prospects: Board confident of further improvement in 19 76 in all activities, except 
UX Tanning. 

Five Year Group Statistical Information 


Timover 

Trading Profit 


Profit|be£ore Taxation 

and Exceptional Items 


Earnings per Ordinary Share 
Dividends.per Ordinary Share 


1971 

£000 

46,844 

1. 601 


1,345 


1972 

£000 

67,928 

2,301 


2,049. 


1973 

£030 

68.322 

2,975 


2.455 ' 


1974 

£uC0 

65,010 

3.540 


2,613 


1975 

£000 

74.981 

3,556 


2,810 


9 1/4 */• Guaranteed Notes Due 1981 
Unconditionally Guaranteed as to Rffac i pal and Jhtereat fty ifae .* 

> REPUBLIC OFUNLAND ^ -. V -. • > 

Societe Generale de Banque S.A. / Generale Bankmaafschappg N.V. 

first Boston (Europe) Limited ; 

^ Gticorp International Bank limited r - 

Credit Commercial de France 

Credit Suisse Write Weld limited .. 

Kansaflis-Osake-Pankka : 

Sxedietbank SJi. Laxembonrgeoise 

Kuwait InVesbiient Company (S.AJE-) " . 

Union Bank of Finland limited 
# Unmn Bank of Switzerland (Securities) limited 

* % . *...* . ‘ • . •. . * 

AlaMiBankofKuwaitK.SC. Alftemene Bank Nederland N;V. AE. Ames & Co. Am^crdam-Rotterdam Bank N.V. 

. .. * - United 

Arab Finance Corporation SAX. Julius Baer International Bancs Commerdale Itafiana Banca Nazionale del Lavoro 

Umiicd 

Bankers Trust International .Bank of East Asia. Bank Gutzwiller, Kurz, Bongener . Bank of Helsinki Ltd 

Llmlied limited V' , ■ (Ovessea^ XJndted ■; 

Bank Mces & Hope N V Banque Arabe et Internationale dTavtiStinenient . ~ . Banque Beige . Banque du Benelux SA. 

- (BAJ.1.) - . . ... • .. - - ' JJnflted 

Banque Bruxelles Lambert S.A. Banque de NeuQize, Schlumbergef, Matter SA. . Bitoque Fraagaise du Commerce Ext^heur 
Banque Generale du Luxembourg S.A. Banque de LTmlochfae^et 'deStmz - -. Banque.lntematicmale aLuxanbourg SA. 
Banque Lambert- Luxembourg S.A. Basque de Paris et des Paj^Bas Banque de^rUnirarEurop^enne . Banque Worms 
Bergen Bank Bcrlmer Handels- und Frankfurter Bank . - • Blyth Eastman Dilion & C° 

' Interna rt fiml T Imitrrf 

Brows Hamman & International Banks . Chiistiaaia Bank og Kretfakasse - Commerzbank 

Limited - . AtiicDBcseHschaft 

Compagn.iaFinanziariaIutennobfliareS.ptA. . CredEtanstaX*Bankvciem_ ... -Qrgdft Indigtriel d'Abace et de Lorraine 
Credit Industrie! et Commercial SA. Credit Lyonnais • Cr&Etdii Nord et Union Parisienne - Union Bancaire 

Crcdito Itaiiano Den Danskc Landmandsbank DeuiscbeBank X^utscb& bkozcairale - Peulscfer Knmmwn.-iih-»r>ir 

AktieagBe&ctatt _ 

DBS - Dahi-a Securities International Ltd. Dewaay & Assoafc fateni«iooal 5 .<iS. . Dillon, Read Overseas eqtporation 

Drcsdncr Bank European Banking Company ■- RobdlHra 3 iiii 3 &<> ' r. Antony Gibbs HoWinss Ltd. 

AkIi«ls«ie!lMluft Limited Liznkad u 

Goldman Sachs International Corp. Hambros Bank Haddsbardcin ZOrich. (Overseas) r ’’ HEB Samnel & C«> 

LUdted- .. L totted. Ltoieed 

E.F. Hutton &C". N.V. - IBJ International Jnteraational-SecuHties ^ JanSaeFteming &Company 

Kidder, Peab^ylaieraational Kjaw wt S eason ' > \ 1 ; KredietbankN.V. 

Kuwait Foreign Trading Contracting & Investment C 9 (S.AJ£)? :. .. . J. Kuwait International isyestment <X S. AK. 

Manufacturers Hanowy Merrill Lynch International & O* . Samuel Montagu & C®. Morgan Stanley International 

Morgan Grenfell & 0 *. . Kational Commercial Bank (Saudi Arabia) The Nikfco Securities 6 »„ (Enrose) Ltd 


Morgan Grenfell & C“. 

UOiteC 

Nomura Europe N.V. 

Pierson, Heldring & Pierson N.V. 


Nordic Bank 

. Limited . 


Orion Bank 


Postipankki 


PKhanken 


1. Hanxy Schroder Wagg&C 9 .. ' . 

Limhnf 

Swiss Bank Corporation (Overseas) 

Limited 

Wardlcy 

limited 


Skandlnaviska 


Societfi C&z&ale • 


ia) TheNflclco Securities C°^ (Europe) Ltd 

; ; Prterbroeck, Van Ca mp e nh out, Kempen SA. 
’ Salomon Brotbess:. - SfetndinavmaBank: 

•1 ..." Ltolted 

a-.; -; Smitfi Bamqy* Harris Ur*am and 0». 

' Jaoiapootal ; 

Svenska Bandefc ba nkca ’ '.. . Ii Voniobel & O* 


Westdeiusche Lande^ank Girorefarale 


-Wood Gundy 

- - Tmrirrt . 




£. - 


M 


** • •••.;•; • -i ''-** '• ‘7 ' -‘ - 

qfey i>:-l 
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bios and deals I Carrington Viyella sees 

Acceptance conditions in second half U.K. upturn 




More and professional 



. ‘produced by tiCNANClAL 1I3MCK BU^NESS 
. a . NEVySLfc: l'i 12l$ wl»ere 'Specialist subjects 
. * 4 ' receive sp^ialiar attention’. V s *; 'v>. 


‘ “ "= if your 


deiitiind regular information 
this 



. ■ . _ IX GENERAL the directors of reorganisation and rationalisation in which a 63 per cent. *take is 

/ • "B 2 J ^ Carrington Viyella are not expect- costs of £lJ27m. (IO.HB-) and the now held by Jlr. P. D. Jackson, 

n TYIll m/«/ 1 yi A nOTrflA in* an' upturn in the U.K. performance of overseas Mr. D. Sidi. their family irusis 

B'Jl 1 1 I I y t II IC!v IfO | | |r* economy until the second half of Companies. and Mr. R, Herberl-Smilli, will tv? 

wm. » » uav the current year, with overseas in the earlier part of the year P 0fi led to shareholders on March 

improvement somewhat earlier; there was considerable under- I6 - M " as announced after yestor- 
The Board of Emu .Wise Hold- Group, the rearrangement of the formerly owned by Pacific Valves j™P rovenien t becomes activity in some areas, both in the da - vs Board meeting, 

nigs his been told that, in the settlement of the debt due to Int of Long Beach, for a nominal r h * vL n confident of U.K. and overseas. In the last The company’s Slock Exchange 

event of the 1 1 Op a share bid from David Dfron from Bank Bridge £13.000, Jrf ability to Improve f tlUr months activity improved, listing v. as supended in May, l«74, 

Western Australian Worsted and will no longer proceed. The Weir-Pacific valves ranee of performaIire substantially. partly due to seasonal factors, at a time when Mr William Sterns 

w oouen Mots not having become The financial advisers of David ball and butterfly valves will con- . 115 ^ eir annual report they say and this was reflected in increased family was thought to have a 65 
unconditional by March 12, it will Dixon are now holding discussions tinue to be be manufactured in t " at would appear that the sales during that period. per cem. holding, in the wake of 

oe extended for at least a further with the financial advisers of Bank the QueensJie plant for sale in jrerJd-wlde recession, has now As a result of continuing over- disclosure by Siern Holdings 

seven days. In tha event that the Bridge relating to the settlement the -U.K. and overseas. P lans to lev ® f J ed off - but -genera] economic capacity In warp knitted lhaJ !t had liciutdlty problems. 

?. ffe *L do *® become unconditional, of the debt and shareholders will exploit the full potential of the Problems peculiar to the U.K. commodity fabrics it was con- 

R ** * 1 . remain °^ ep tor al leasi 14 be advised as soon as possible. 150,000 square reel plant are al- raal ^\ !t d ’ fficult 10 forecast with sldered necessan? to close ihe j ■ /»• 

WAWalready owns 32.49 per ^Ir^GrauS^nd Weir Pacific ^THu™ an. Air. L. Regan, in ^gSSJEr*' ■ r „ R. StOCkllS 

foot- of the capita! of Emu and Aurora fft Valves have a Eo conclud^f a P ?S£. h * s statement, says that provided n ^5wte d the^Sire 0 !? two * OlUUUlJ 

Its offer is conditional only on /xlllUld lO term agreement with Stark Ton- there ,s no P oli tieal catastrophe, 7? e . closure of two ^ • 

acceptances raising its holding to i j • tpoIs Corporation tbe parent of the benefits of past and planned hnisI ?* ns £ am ,£’ “ iUmS 111 

shove 50 per cent. DrGSS 306^0 Pacific Valves Inc., under^ which capItaI investment will enable the JJ™ d> , ein '- . um ,L * ,nd lhree 

On Monday the Emu Board *7 ' . . . . _ Weir-Pacific Valves wlllmamilac- com pany to “progress and garment factories. The production aaaa -g -g 

recommended acce* , “ nee of the uetajls_ of etenis that took sunolv nd'dltinnii jmnnn prosper.” °f these units is being transferred ■4- If I | -if 

WAW offer follm the with- *jg£ “ 0ld ' B *£ Surcm^es of valvlfhiiSsoSatiSn benefits from the. with- to other factories in the group. I'JuUjlJl 

drawn! of the prt- rival bid gjjj* toSirim' nr Sfi with Pacific Valves Inc. drawal from certain marginal and The accounts show ex- ram .SHEET MET \L workers and si cel 1 

from Inch cape. But „n the same 1 , M ‘ 03 ^ loss-making operations, and the payments of £28,000 to former rihrica tors * Rnherr R SincltiU * 

day a new suitor. Thomas Hardy ^ U1 closure of seven plants, will be directors. .. n?e-tax 

and Sons . an Australian wine Aurora which 0CU |?l e a rfv hnM MPI EXPANDS fel T l from 1976 onwards * he sa^- A statement of source and profits down from £3»S537 iu 

company, appeared on the scene 45 ^ U ™ r r a, CO nt ^ ^ ^ ** next two years the application or funds shows - a Sl3l fSr lhe year to August "1 

with an offer of 182$p a share. East Si^set statu Vh^t MPI announces that its wholly- company wifi invest a greater £3.88m. decrease (£3.96m. {973. on turnover or £3.0Bin^ i-om- 
The Emu directors yesterday jijjj « it« «riSin2i Eranus proportion of funds m garment increase! in overdrafts and a pared with Sim 

said -that the proposed Hardy bid -VS, Chappell and Sons has succeeded factories to give substantial pro- £1.02m. decrease t£0.4im. P " h . m 

was to be conditional on T'Jy _5?1* ‘ °£, = - ? p , j y 10 tbe . lon e -established business ductivity g3uis and increased increase) in worfcmc eanitai . Al ' . ■ 

acceptances being received in re- re h £ ?^! 1 I JOUlonly holder formerly carried on by .V. E. production. Capital expenditure Pebruarv in *ICI Holdincs l| ow n from IISo.'jOS io XIL0.4U4. 

spect of 90 percent.of the Emu “1 10 ,“2 ? S" 1 riS p T B ?“ ni “* Greenfield and Son. Croydon, and contracted but not prorided for an d taper™ c hemi ml InduS 'he dlreclors were expecting . 

“hare* or such l*L*r percental "SSt, lvas ? n, i following a w . Cullen and Sons, Upper amounts to about ak (£5.8m.t ?hf siB«Uieani improvement" tn proht 

being not less than 50 P per cent..' » n i oinl . mer . ljn S by Norwood. S.E.19. Both businesses and approved capital expenditure P!, , Sq ^- P ‘ * for J hc second half a* compared 

is Hardy might decide ****** ™-"* and freehold properties acquired totals about £I.4m. f£0.8om.). In ^ ^V.u ^ r Ptr ,he »«». 

The Emu Board went on to say Jwwi^? -^ d Aurora M -UI be integrated with ChapneJL 1973 SToup capita! expenditure wi, of Ulfi . °r d ‘ niir >- Full-year earnings are shown to t 

that it had been informed that i .. ,ls bankei> was slightly less than in 1074 at p aj T! n ^ on ' '>ella manufactures be down from ot.op In -3.4p per 

offer and that therefore unless for the company. BROWN BOVERI | invested° f ove«ea^ ■ £1 - 7m - " as jfeetieg. The Dorchexler. VV.. 4 jSp net raises the luta l payment 

Hardy was prepared to r^ake iti> yesterday t he f company was Brtim Coverl Kent has recehed A* reponedon Februarj- 19 ApnM. noon. InTue/’^V^ci' 0 n,JX,,T1um pt ‘ 1 ' . 

offer conditional on- acceptances definitely going to proceed with notification, following its recent Pre-tax profit declined from Chairman a statement. Page 22 -f“L T,b " iiisitfi -»..-,inst 
bdng revived m respect of a its offer and that the 45.3 per $&***. that BBC Brown ^-02m. to £3.56m. during 1975. aSSsfi There trt wTiraordtiiarv 

signlfftatitiy lower percentage, cent, shareholding “was not 5°X? n and Go.’s interest in the dividend total is down from n . nrc r-t-^r * t-rediu of £34 79S i£03.228) ami 

the -offer was bound -to be negotiable, and definitely not for Ordinary shares has increased by 1.7275p to 1.7l25p. Factors affect- DARES ESTATES affer minorities i he nitribuiable 

« aJe " ^ “ alternative bidder a i 0 '^ o ^_ 22094 ' 357 shares mg_the results were the general The accounts of Dares Estates, balance is £141.50.! compared with 


drawal of ih* nrt- rival hid QoUy contested olier lor hast 

lS£ InScSl P Bui „n Se same peering of 3UILbp 

day a new suitor. Thomas Hardy RJf Sf < S 1 l hH -*2 conlained U1 
w ««« n „ the official bid document. 


R. Stockfis 
turns in 
£300,131 


%4iarpv.. Wiiu Iina auwuui'U tnviwiw aw OUUSldli UdU U- Xl.VJZTn. OeCreaSC (10 Jim a_ 

10 the long-established business ductirity gains and increased increase) in wurkfau; canitxii . Al pruliis Mere 

formerly carried on by A. E. production. Capital expenditure \» pebruarv io ICI Holdincs down from riSo.'jOS io XIL0.4U4. 
Greenfield and Son. Croydon, and contracted but not provided for , 1 A u : . !r 'he dncclors were exiieeling *a 


. , . sale " if an alternative bidder 

■ Hardy had therefore been asked emerged 

whether it was prepared to go The Board of Cast Sussex 
unconditional in the event of countered swiftly last nighi with 
acceptances being anything over a statement issued through its 
50 per cent. Hardy was not will- financial advisers. S. G. Warburg, 
ing to indicate this at present but urging shareholders to take no 
was reconsidering the question. action “ until all the relevant 
Emu shareholders are mean- facts are available ” and re- 
while advised to take no action affirming the view that the Aurora 
oo either offer, until they hear offer is totally inadequate, 
further from their Board, prob- The statement criticises Aurora 
ably not before next week. on the grounds that it has re- 

fused to “ receive any of this 
Y-t4*,ir-v rv.vn,, information and to negotiate a 

DA V LL> ■ DJ.\l/IN fair price on it. making it clear 

David Dixon and Son Holdings ^ Aurora wants to be free to 
announces that, following the “® re ft f,^ r “^ efQr ! -? hare ‘ 

announcement by Tranwood holders are fuU -’ informed. 

Group that.it would not be pro- 
ceeding with its bid for the CAR RON ^AI F 
Ordinary capital of Bank Bridge ^ A1 ~7 ^ , 

Carron Co. (Holdings) ha> sold 
its hydraulic division to G. L. 
Rexrotfa of St. Neots. for £650.000 
cash. Proceeds will be used 
towards expansion of the other 
division of Carron. 


niprc PCTaTCC i-redll# of £34.796 l£G'J,22l>) iitul 
£ j I A 1 to afier minorities the Httributable 


(50B78 per cent.). 


The accounts of Dares Estates, balance is £141.50i! compared with 


i world recession and inflation, the property investment company lisS.OlKf. 


IMII STRHL COItrilKATIU V 


- ( livorpoMi^ti in the Republic of South. \.i»kh > - 

>RO\^%At^^A^FLNANCI^ STATESffiNTS FOR THE YEAR 
r ^ '^ENI)EX). 31st DECEMBER 1975 AND 
- . • , v . NO'nCE OF^DECLA RATION OF DiyjLDENDS . 

^ ' ThU f Oi 'Ve'fttdns of iffie consolidated financial statemenls for 
tbe year Glided 3 IsXt December 1975, .together with the. comparative figures for the year 
.. . en(led 3Xst Deraniberl974: . 

y CONSOUDATED INCOME STATEMENT 
l-i ' •• 1875 1874 

. . - - R’OOO If 000 

Dividends, interest and sundry- revenue 8676 7 96” 

^ Lew; Genenil expeisw . ...... - t ... . M 74 

I I ; Profit befoi'e .Tax ^ ,v.. i - r .8578 7SSS 

I * '.South African Company-tax therepn . ITS s? 

Profit attribmjLblc -ie shareholders of Dr- Beers 

Industrial Corporation Limited . 8493 7801 

Appropriations: : . 

Transfer to generAi reserve 1 5W looo 

Dividends’. . \ -: ",-r r. . . • .■' 

On preference share* -~.U jbente per diare llfi 110 

On ordaiary tfiare*— 62-5 cents per .share (1974; 

57^ cents}- ; 6 875 8485 6 325 7 435 


Cnapproprttcnd profit Slit December 1374....... 

Unappropriated profit 31st December 1875 

; v ‘ CONSOLIDATED BALANCE SHEET 

Issued share capital:' •••.••', • 

Preference- Shares- • 2 000 

Ordinary /Shares . 22 000 -i 

N on-dlstrlhutabtej'eSM'Vcs:.. . 


laresthteniK 

< -’listed ' 


Market value R3038700Q 0874: ^RSff 628000) 
JnHsted r....:, ...... 

joans' - . ... . . ;a.. . .. - 

.«Q*n portion of 

Jurreni assets 


22 060 -24MO 

22 000 

24000 

-8200 


S 200 

- 18*02 

* 

17 384 

'•■'4 571 


3 SSI 

55 573 


53465 

14 921 


14 921 

32 775 . 


32 775 

6 109 


2 367 

4 » 


387 

1343 


2 805 

55 573 


53 465 


\ ; !^CiARATI(WOF.'DrrH)END .No. 51 ON THE ORDHVARY SHARES 

- •’ Dividend No. 5l. df 49T»nta'per shaxe fl974; 35 cents) being the final dividend for the 
■ear : efided^RlBrTwc«TB*ei i .l95SyhM been declared paj’able to the holders of ordinary 
htires. JMfilfitered ijtlhnJwoka.trf lie Corporation, at the dose of business on the 26th 
I*rcS 1676. This -d^videncL'together with -the interim dividend of 22 J5 cents per share 

k. -total df'613 cents per share (1974: 67.5 cents). 

. : DECLARATJON OP DJV1DENO No.M ON THE PREFERENCE SHARES 

- DMdetid NorM'of iK pgr cenL equivalent to 5.5 cents per share in respei-t of the 
ix months ending &srjRxtb T87B, baa been declared payable to the holders of preference 
hares regUtefett. ia the..bnola of the Corporation at tbe close of business on 26th March 

SSfi-' ■ . -7 j • 1 j*. "v \S- * . " ■ . , . ■ ' • . 

- J^f tht -piirea^ IhOPr dividends the share transfer registers and registers of 
WaJ)«W v^l.bfe.Afted.from 27th March 1976 to 9th April 1976. both days inclusive.* 
fay mh will be posted from the Joharujesburs and United Kingdom transfer offices on 
r about ^th'.Ancii 1976. Registered shareholders paid from the United Kingdom will 
9C?lTC the ’Unted jvioffdom currency equivalent on 29th April 1976 of the rand value 
dividends (less-aRpropiSie Taxes). Any such shareholders may. however, elect 
} he paid ii .&mtifc Afi^an.eunMey, provided that the request is received at the Corpora- 
OtfsTrtnsfsrdffica. in Johaimeshtirg'of tb^Uttited Kingdom on or before 26th March 1976. 

^ 5Phe ^tf^jtivc'ntte Of non-resident axartholders-’ tax is 15 per cent. 

. ^ ^ payable subject to conditions which cab be inspected at the head 

Brjd Lqbddp office of the Corpora tioa and also at the Corporation's transfer offices 
^-doiutn&esbuj^AQd xhe United Kingdom. .. . . * 

j' - T- ! - ' , ;V;.. ,, /- V "'T"'':' 5 .'V* For and on behalf of the Board 

:‘v.' - - H. F. OPPEjNIIEIMER > 


VVEIR GROUP BUYS 
REST OF WEIR 
PACIFIC VALVES 

The Weir Group has acquired 
the outstanding 4D per cent, -hare- 
holding in Weir-Pacific Valves. 


Two new life 
policies from 
Scott. Widows 

By Eric Short 

The Scoilisii Widows' Fund and 
Life Assurance Society has intro- 
duced two new life contracts. The 
Whole Life Plus combines a with- 
proflts whole life policy with a 
decreasing supplementary death 
benefit contract which provides 
a high level of minimum death 
cover. This latter value is based 
on the estimated claim \aluc of 
the life policy after 30 years [or 
at age 80 for lives over 50 1 
assuming a bonus rate of £3.20 
per cent, per annum compound. 
Thus for investors under 51) each 
fLOOO of minimum death benefit 
is prorided by a whole life policy 
for a basic sum assured of £400 
and initial supplementary cover 
of £600. The bonus assumption 
is on the conservative side, since 
the current rale of the Society is 
£4.40 per cent. 

The other contract is the Joint 
Vj?e and Last SurvivoT policy on 
similar lines to tho new Whole 
Life Plus contract, escenr that the 
policy monies are paid on the 
second dealh of husband and w:fc. 
The policy is suitable to use for 
providin'* capital sums free of 
Capital Transfer Tax. These two 
contracts join the Society’s other 
bonus reinforced contract Endow- 
ment Plus .Assurance, which is 
used for mortgage repayment 
purposes. 

Baker WardeU 
in profit 

In line with expectations nf a 
•’significant improvement." Baker 
Wardell, a member of the Irish 
Tea Merchants Group reports y 
turnround from a lass of £72.3*10 
to a profit of £2.091 Tor the hall 
year to September 26. 1973. For 
the year to March 31. 1975. there 
was a deficii of £112.238. 

Eamines per Ordinary share 
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2 .S 2 d. 

an? shuwn at 

IS". ■‘•li 

s c 

rumoircr 

1 .M 3 .H 1 

7 W 2 £i 

l*r..rn 


* 

ln;eri -4 

JS-'-TT 

L'S.-J.'N 

Profit before; n, 

im; 

•^.sw 

Tki ifrtJir 



Esiraorfl. flebn- 



DlndvmJ 



Ut-Qoi frum ri.trvc- 

- L.I-- 




A. S. HALL . 


Directors 


kXerek L 

rtntfor Seeretitdes; ' r * ':\0 - 

OTraH&tieii -Shire Registrars Limiteti; 
i.Marsfi*l3 Slxe«t, 

V X>. H« 63 towns 2401) ; 

. . asprt^-GohxhHaatedliau^ 

■ ’ htrar Haase, V :f * 

khfttriE. -- i* M .s 


Head Office: 
36 Stockdaie Street. 
Kimberley. 
SSOl 

South Africa 

London Secretaries: 
Anglo American Corporation of 
. South Africa. Limited, 
40 Holbom Viaduct. 

EC1F LAJ 


Midland Inds. 
progress 

The chairman of .Midland Indus- 
tries. Mr. E. C. -Maryland told the 
annual meeting that the firs; five 
months of this year had pro- 
gressed as expected: improved 
profits were being shown. He had 
no doubt that the rtirreni .tear 
would be satisfactory anti That 
the group would continue to pros- 
per in future 

He expressed s;iiLsfj-L-t:or: with 
the progress of the tnundry divi- 
sion and the prospect > fur its 
future. The improvement expected 
of the engineering s:tie was cur- 
rently taking place. * 

KEN DON CABINETS 
LIQUIDATION 

Kcndon Cabinets, a ?ubMd-~:T- 
of Headcresi invesimenis, v.iiieh 
has incurred losses during the past 
I wo years has inspffieier.: order.- 
to justify ns- continued trading. 
Cunseuuenily a ]iquid>.-:or lus 
been appointed. i 


DE BEERS CONSOLIDATED MINES LIMITED 

» Incorpormed m the Republic oj South A frica ) 

PROVISIONAL ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 
31st DECEMBER. 1975 AND NOTICE OF DECLARATION OF 
DIVIDEND No. 112 ON THE DEFERRED SHARES. 

lQ -c T ? e f oti°wio« are unaudited abridged versions of the consolidated financial statements for tin* \ear ended 3ln December 
““ pan,ti ™ SeuTK for th,! > e " r » December 1974. which dieuld berad “SiuSn wlST 



— 

322 274 

342 425 


CONSOLIDATED INCOME STATEMENT 

1975 

R’DOO 

Diamond account 216 795 

Interest and dividends 94 795 

Royalties and sundry revenue 10 352 

Surpluy un realisation of fixed asset z 332 

Surplus «»u revaluation of foreign! 

asset;- and liabilities 21 190' 

Less: i ran.si'ericd lo currency reserve 21190 


Dcd’.urt: 

Pro.S'ecting and research 

ijer.erai charges 

Interest payable '. 

Amounts written off loans and invest- 
ments less surplus on realisation of 
investments 


Croup profit before tax 

Taxation and Government’s share of 
profits under mining leases (see 
Nr.iej 


Croup profit after (ax ... 
Deduct. 

UjJ'ide interests in 
companies 


CONSOLIDATED B.VL.ANCE SHEET 


242 657 | Issued share capital: - 

92 387 i Preference shares 

7 352 ; Second preference shares 
29 Deferred shares 



Share Premium 

Non-dietribulable reserves 
Distributable reserves 


' Less: Excess of cost of shares in suh- 
1 sidiary companies over book value 
; of nel assets at dates of acquisition... 


1040 | 
29 536 ! 


subsidiary 


Croup profit aftc-T tax attributable lo 
ti.- Brers Consolidated Mines Limited 

Ex i rj ordinary loss arising from the 
rciinquishment of shares in a former 

subsidiary 

Less provision included in funds appro- 
priated for expenditure on fixed 

assets 


Group net profit attributed lo De 


286226 

312 889 

59 465 

100 408 

226 761 

212 4S1 

6 084 

11 167 

220 677 

201 314 


Outside interests in subsidiary com- 
panies 

Long-term liabilities 


I Fixed assets: 

I Claims, mining interests and property 
I Plant permanent works and buildings 

-Listed trade investments 

I (Market value) 



Beers Consolidated Mines Limited 
Appropriations: 

220 677 

201 314 

Amount written t>fC patents ' 

Transfers to reserves j 

636 
110 265 

636 

91212 

Preference dividends — R2 per share ... 
Second preference dividends — 4 cents 

1591 

1591 

per share 

Dt.- (erred dividends — 28 cents per share 

115 

— 

<1974: 25 cents) 

100 507 

59 217 


213 114 

f&656 


: Property and development. South West 

[ .Africa 

i Patents 


! Stores and materials 

Diamonds on hand at cost (see Xoiei 

Listed investments * 

! (Market value) 

i Unlisted investments 

i Long-term loans 

'.Lobn portion of tax 

! Cash 

Other current assets .* 


1975 

R’000 

1974 

R’000 

3 97S 
’2SS7 
17 flS9 

3 97S 

17S43 

24 834 

21821 

10 452 
159 027 
780 436 

J35 0S2 
714 131 

’ 974 749 

871 034 

31 068 

26 966 

943 681 

S44 06S 

4SC90 
33 614 
191 S64 

57 722 
27 349 
230 773 

1 217 849 

1 159 912 

47 990 

20 139 

4 457 
(16 088) 
32 162 
-955 

37 408 
33 S32 

4 515 
I10S32) 
17 277 
975 
636 

105 701 

. 94 643 

16 793 
304 437 
21822.7 
(361 530) 
132 696 

40 634 

28 504 
187 398 
183 411 

15 365 
269 7SS 
203 902 

1393 6S7) 
125 509 

23 907 

28 339 
293 858 
104 603 

1 217 849 

J 159 912 


Unappropriated profit 31st December 

l9i-I 

Adjustment thereto arising from 
enunges in currency exchange rates ... 


Lt"" Lump sunt contributions to staff 
pension fund in respect of prior years 
Dr Beers’ interest in the unappro- 
priated profits of rormer sub- 
sidiaries 


Unappropriated profit 31at December 

1975 


139 660 


2002 } 
139 770 



121 002 


The results for the year are not directly comparable with the results for 1974 because: 

»•■*) The results of De Beers Botswana Mining Company (Proprietary) Limited, which is no longer a subsidiary company. 

are no longer included. . 

ill) As a result of the introduction of a ** pay-as-you-earn " system of tax collection in South West Africa. Uic amount 
required to be provided for South West African taxation for the past year was less than would otherwise have been 
the case. This non-reenrrem benefit has had the effect of reducing the tax charge for the year by R29 604 000. 

(ci Diamond stocks held by mining companies at the year-end have been valued al cost of production on the LIF«» 
(“last in first out") basis. This eliminates from the 1975 income statement the unrealised profits resulting, under 
inflationary conditions, from the use of_the average cost of production method. The resulting t eduction in the value 
of stocks taken to account amounts to R5 771 000. 

DECLARATION OF DIVIDEND NO. 112 ON THE DEFERRED SHARES 
Dividend No. 112 of 20 cents per share (39»4:.17 coats) being the final dividend for the year ended 31st December 1975. 
has U cn declared payable to the holders of deferred shares registered in ihe. boohs of the Company at lhe.c!oi« -of business 
on 26th March 1976. and to persons presenting coupon No. 56 detached from deferred sb?re warrants to bearer. This dividend, 
ingcihm’ with the interim dividend of 8 cents per share declared on 19th August 1975. makes a total of 2S cents per share for 
the ye.-r (197-?’ 25 cents t. A notice regarding payment of dividends on coupon No. 56 detached from share warrants to bearer, 
viu'oe published in the Press by tbe London Secretaries of the Company on or about 19th March-197fi. 

The deferred *bare transfer registers and registers of members will be closed from 27th March 1976 io 9th April 1976. 
ijtilij nays inclusive, and warrants will be posted from the Johannesburg and United Kingdom transfer offices on or about 
29th April 1976. Registered shareholders paid front the United Kingdom will receive the United Kingdom currency equivalcni 
on 2Ulh April 1976 of the rand value of their dividends (less appropriate taxes). • Any such shareholder. 1 ; may. however, elect 
:t. in- paid in South African currency; prorided that the request is received al the Company’s transfer offices in Johannesburg 
nr llv United Kingdom on or before 26th March 1976. 

1 he effective rate of non-resident shareholders’ tax is 15 per cent. 

The dividend is payable subject to conditions which can be inspected at the head office and London office of the Company 
ar.t! ::!fO at the Company s transfer offices in Johannesburg and the United Kingdom. 

Fur and on behalf of 1 he Board 


Srh .V-jrdi 197* 

Head Office 

:W Siockdaic Street. KintiJerley^ S301, 
South Africa. 


London i-ecreiaries 

Ar. al*» American Corporation of .South Africa Limited, 
-J) Holoorn Viaduct. EC1P 1AJ. 


H.K.OPPENHKIMER iiirecturi 

A. WILSON ,,,reclor9 

Transfer Sccreiarics 

Consolidated Share Registrars Limited. 

62 Marshall Street. Johannesburg. 2001 
(P.O. Box 61051. Marshalltown. 2107 j. 

rhar»er Consolidated Limited, 

P-O. Box 102. Charter House. Park Street. 
Ashford. Kent TX24 SEQ. 


i 
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from North Sea oil 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


IN A BLEAK analysis of the 
British economy's medium-term 
prospects, the independent 
National Institute of Economic 
and Social Research to-day dis- 
misses the idea that North Sea 
oil offers the chance of salvation 
to the U.K. 

According to the NIESRs 
February Economic Review, out 
this tnoming: “In spite of sug- 
scsiions.that the U.K/s balance 
or payments and benee growth 
problems will he ‘ solved ’ by 
North Sea oil. it is hard to escape 
the conclusion that, largely 
because of the enormous net 
deterioration m our terms of 
trade between 1972 and 1975. 
North Sea oil may well not be 
sufficient to allow a return to full 
employment by 1930 without 
further possibly rather substan- 
tial increases in international 
competitiveness." 

“This further deterioration in 
the terms of trade would imply 
a very large shift nf resources 
into the balance of payments; 
and this in turn leaves little in 
the way of spare resources for 
private and public consumption 
growth, after provision for the 
required investment in fixed 
capital and stocks." 

The article explaining the 
medium term analysis acknow- 
ledges that the 


PROJECTION TO 1980 ON “ UNCHANGED POLICIES ” ; 

...Nec trade balance, goods and services (change per annum as per cent or GDPl ..... Q.l 0.6 ! 

per cent, change, ycar-on-year, unless otherwise spedfied ‘ 


1976. 

1977 

WMOW T977-B0<-> , 

REAL VARIABLES 

Real GDP 

13 

20 

- 28 

2.6 

Real wages (pre-tax) 

-13 

- IL4 

20 

1.4 

Unemployment ') (per cent, of labour force, average for year) 

5.4 

6.0 

63 

6j .; 

Terms of trade 

0.1 

-0_J 

- 03 

(62 in 1980). 
-0.7 

RESOURCE USES, 1970 PRICES 

Net trade balance, goods and services 
( change per annum as per cent, of GDP ) 

0.1 

0.6 

1.2 

i ! 

1.0 , 

Private consumption 

-1.7 

oj- 

1.7 

1.4 

Total fixed investment and stockbuilding 

8.8 

63 . 

33 

4.1 ■ 

Public consumption 

2.9 

— 

— 

— 

MONETARY VARIABLES 

Current account deficit (£ billion, current prices) 

-20 

-1.9 

-0.7 

-1.0 i' 

Public sector borrowing requirement (per cent, of ‘GDP) 

11-3 

10A 

7A 

(0 in 1980) 1 1 
8.1 !' 

Consumer Prices 

14A 

7J5 

5.0 

(6.4 in 1980) : i 
5.6 

Money supply (M3, per cent, change, IV on IV) 

14.7 

127 

8 A 

92 ! 

Short-term interest rates 

(per cent, per annum, for year) 

• 7T.0 

11.0 

8.0 

8.7 !i 

Effective exchange ratc( : ) 

— 9.1 

-0.9 

— 

- 02 || 

Source: tllESR estlmatci 

1 U.K wholly unemployed excluding school leavers and adult students. 

: Bant ol England definition. 

■ Average for the 3 fears, 193BSO. 

* Average /orthe 4 rears. T9 77-80. 




: ( 


FINANCIAL TIMES REPORTER 

TOTAL OUTPUT in member revised its forecast for GNfr-.thig year is likely to be l-lj per -.impact. on. inflation.^ CH>P growth- 
countries of the Organisation for growth this year down- front '-4.7, ’cepL. . „ ‘ - ‘ 5“* barely reach 2-2 jK "4 

Economic Co-opera to xt..- and percent to 3Mi. percent' i’Ehe mthe NethMdaada. eyporty -and a-. ;; 

Development -is forecast by the lower half Of this range 'seam*. forecastfor- thisi-^aF-uf^TWr-'Oomestic^^wliMy^pi^duce a ' 
Jnstirore to sr.ow this year by 41 more piausihle. than the now opto. ar wtanna l g : taster flgnre next , 

per cent., \f ith the prospect ofand a considerahleexpanstonYM mistie, andis IfepIy^hife.A©ater''ye ar -, • =- ■ - 

‘similar gi ----- J - -- ■ 

ployment . 



Consumer prices in the OSCD 
area are Likely to rise by about *» s 
S per cent _ this year, followed 


The German economy js 
w by 441^ per « 
There may be no 


fnrecasti^c thlsyear, -R^lgrowth-inay-reach'. .. 
^cniSw’^re cSiaSSSr^ Thelowerend of ttie ^ per cent. ? i , 
■ jncre»£ forecast, by' the Dublin 

IfACltatlt .Tile : ia^Bbidacrioh 'of - inflated ; • 

--.--v . prices ‘ and declming . 

~ ?^ eMg»rt-.inatketa has resulted for .. 

tMc — *- - — — ~ ThkBAArt a «<i Yrtr) rH Tt/J Vam r4 n f- 


sees further substantial increases ment boom anywhere- ,—-7- .— . - • ••• - 

in petroleum, prices. German economy u dependeatxnr' .. jp Traowerr is ] ^ . . _ 

The OECD area trade deficit, w P°**s °$ capital goods. Sextant, and. real growth this. Eastern Europe iil j r m sslve trade 

which was nearly eliminated last p™,™,*.. for Iialv are Wtd^T^r may be only' 2i per ce^^M’dts. with ae ‘West, end has.;’- 
year, is expected to return this ort DolitTcra.! rather than eeoodmic;^ 081 of which win 'occur, to the seriqusiy . disrupted -. national,’; 
year and next year to the very iiidement. but t per cenL.Krcijtfi 96can*Tul£.-- Accelerating invest- pfctns, '.reusing Tower -targets to; 

high levels of 1974. Conversely. L is the tect-ihfit SbS Went; and . exports, should rase Be- set for W7fr80. m the Soviet ■' 

;* surplus ie' hai»d fn? tSl rear ' - ? the growth rate nett yeartp 4i Dale* the. weakened base from \ .• 

pen UUS J V ' . . f per cent dr evenmore. . -which the' Plan is. starting sug- : 

“‘V. to South Africa the 1 good-pros- gests that .-krowth thi^ year will . - 
vtfepts for higher “export earnings be considerably below The 5.2 ■ > 
.are clouded -by tte increasing -per cent, rate, which is the- target 
jtiz&'jQl the jseai rdetot and Its for the five-year period. j 


likely to return, to 1974- levels. 

The contribution of national Belgium has not yet seen 
Governments to this year's end of its recession, and. in v 


Consnmer spending will play a 
crucial role, but is likely to be 
subdued by unemployment and 
inflation. . 

Total output in the OECD area 
is likely to rise by 44 per cent, 
this year and next, and the 


made in what should merely and commodity price projections a balance or payments deficit by; 
amount to a smoothing operation, is that GDP can only grow by ”.S 1HS0 and there would be a risk 1 


CHANGES IN MAIN 
COMPONENTS OF DEMAND 
IN OECD COUNTRIES 


u K rnuld °hc l* should, therefore, be possible per cent, on average in the three of exchange rale crises, greater > Percentages, annual rates In real 
u.i\. couia for nionetary expansion to years 197S-S0 " (that is less than concern cm the part of 1 0 reign ! 'terms 


lucky in a variety «fj W-p». consistent with he 

dUCtlVlty growth COUld be faster I, 0 „rf llM l riprelMntlnn in npinne** r mi 

than tbe NLESR assumes: its 


growth of productive creditors. and potentially 
a gradual deceleration in prices/’ potential 1. destabilising effects on tiomeilic 

. . . The review empbasises that its The review says that over the inflation and domestic output. 

mav hp wrnS nsnecfafli on the medium-terra projection is coa- projected medium-term period 9 Import controls nod sur- 

Tj iJ’J tmnnrtnranenStv- wnHd stracted on the basic assumption “total fixed investment is charges: These might offer the 

U.K.s import-propensity, world thal ^ curreat account of tbe assumed to be virtually static" 


trade may expand faster than bil j ance Q f payments must be in because 


, ■— * UmUULC til yajiiibiiL^ illUDL UC ilk tituauat the rise 

expected. But it -s not sensible ba j aocc bv iggo. a key point is requires only a moderate wot 

to bank on the best outcome, if yj at -this payments target increase in the capital stock and But 

anythmg.^ implies a required transfer of at the end of 19// there is seci 

"" " ’ “ “ resources into the net trade assumed lo he some spare tior 

balance on goods and services, capacity still in existence, in 
tnc .mic.sk eoniinups: ims p V p nrls are ‘given’ by world spile of low investment inean- 
" 0U ^Er twde growth only at ’ constant white/* 

an ri IB ?.?«« la l^i competitiveness' and they, with “It seems dear enough that 

and cut in real rfa^esm order to {h tonns of lrad [so ivcn vast amounts of capital are not 

that f the -viorel did ha^ h chelate imports needed to provide Rtidi a 

.emally. growth prospects ~ aQd ^ moderate gtnw.fi of GDP in a 

assumed elasticity of 1.5 between ■"HJ°“®f | «P MlderaWc 
gross domestic product and J !lP. iU f",l R .. ,. T 

sports, there is . mehlreum , hls ad,is: T “ 


jest paying most attention to the 
worst." 

The NIESR continues: “This 


ensure 

pen external! 
would nevertheless be tolerable. 


GDP payments improvement with less 
worsening in the. terms of trade, 
we doubt whether ooe could ! 


ments adjustment over the 
medium-term, which would be 
significantly less costly lo the 

U.K. than devaluation." 

• Tax increases: “The problem 
with such a course of action . . . 
that wage claims have been 
found in recent studies lo be 


Problems 


• 

1975 

(esti- 

mates) 

1976 

(fore- 

casts) 

< Consumers* 
j ■ expenditure 

+n 

+ 3i 

j PubHc authorities' 



current spending 

+2i 


1 Gross fixed 
i investment 

-7 . 

+6 

i Exports of goods 
: and services 

—6 - 

+4 

j Imports of goods 
and services 

-8 

+ 6* 

j Gross domestic 
; product.- 

-H 

' 


feasible GDP which is then the 


summarise, in 
balance of payments eaui Librium 


(through consumer prices) and 
projection to direct taxes.- " But excessive 
real pre-tax wage demands “can 


I Sconce: OECD Nstioaaf Accounts of OECD 
i Countries, and NIESR cst/oMUl. . . 


But it says there are un- resource constraint." 
fortunately two problems 

attached to such a strategy: oil certainly eases the constraint excna ?S« 

the part ofand “allows the economy to ^5'?.^'. grow *f l tion that an inflationary spiral of 


‘The review says that North Sea HSLSSS-?/. *^5 onJ -^ _ he J™*****. • b - v .. the 


unemployment throughout the exchange rate, with the i'raplica- 


first, resistance on the part ot and “allows the economy 
the rest of the world to an aggres- operate nearer productive poten 
sive exchange rate strategy by the tial/' 


resources implies restraint in nominal wages and import costs 
public consumption if prior would be generated." 


U.K.; and secondly, the danger of 
triggering off a wages explosion. 
“In the context of n voluntary 
incomes policy, the real wage con- 
sequence; of devaluation would 


Deficits 

But if is noted that 


have to he endorsed by the trade balance on non-trade items net 
unions" the review notes. property income and transfers) 


claims are to be accommodated.” 

Tbe NIESR considers a number 
of way s in which there could be 
a more favourable outcome for 
t be employment levels. 


External competitiveness is 
not merely maintained but 



In the United States the 
recovery, will continue through- 
out this year, aiid GNP, whieh 
fell 2 per cent, tost year, will 
Other points made in the I rise by 6 per cent! this year.. The 
latest NIESR review are: ,U.S. Administration's' forecast of 

6 Incomes policy: “Both the I a 5.7 per cent growth rate next 
weekly average earnings index l vear seems very much on the 
and <be weekly wage rates index lhigh side, 
peaked (at just over 30 per cent I [ j n Canada recovery will be 
spring, before the intro- .fairly subdued. GNP should rise 

fol- 
accelera- 
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The table covers advances^ £y offices- ot .the JLoiidQO - jClcatiag Bonks and their -subsidiaries: ?- 
(excluding Scottish and Northern Ireland banks), in England and Wales, the Channel Islands and; ' 



hare been refinanced with, the Bank of England are.npt included.. The totals of advances outa > 
standing Agree to tbe totals shown in Table 1 of the monthly balance-sheet statement. f : 


exercising | 
moderating influence in orr 


E and profit outflows from toreUn growth over the four years “ 


Japan's economy Es likely to 


■ were mmm iesiawun: aiiu u. unwiim, ..numvimnink- -, n - ___ 

» >««** inflaUontry »nie. on c<mtinuin ? debit. 2S*SSS?Llf «?SL*«£2 

the U.K. would once again 
plunged into crisis.” 

The review goes on to say : “ Interest payments on the debt - ba “^ 

“ Almost any risk of this is worth received to finance tb c abnor- addiIional -jj per cent, a' year, since July has undoubtedly ^ ay a criticaI . M , e ta ^ 

recovery, since it will take some 


the strict ! ejc P and by 5 per cent this year. 
£3 policy in ! a significantly higher rate 

to” deteriorate " bv an a'i the settlements made known ! 
r»?i *»t M>nt a' war since July has undoubtedly ■ PP'inct next year. ElxpoiTs will 


avoiding. Since there is at least mally large deficits since either through reduced m'onev exerted a powerful downward 

n m /> toiel* ni OmCdint ♦rue *1 e m 1 ilC i I #»n rl *) 'I I ro llintintll. . ° . * _ _ ? . _ _1 


some risk at present, this argues (which have already accumu 


waze growth 


urirh .v.'inn-w ri to nre^surp on pamim?* as a whnlp 1 recovery. >mce u win ia«e some 
against a large devaluation. Iated to over £6lm. and may total co^taa^or constant money wace it can reasonably be argued that P ,anne d Government ex- 

,’oulfi appear better to around £12bn. by 1980) couid Drn ^ h witil c .- chan ^ e rale ; n some sectors it has actually pendrture to have much impact 

raised wages, and that the low an employment and thus on con- 


Instead il would appear 
encourage gradual 


deceleration in money wages with abroad from the North Sea may i^VopUcTn or Increased foreign paid 7. 7 could not have' esp'ected .suraer confidence 

.k~,. : . Tn France, the Government has 


euer io uruuuu ii-nu. nj raum orn«,-th with P'-rhan^e 

further exceed £lhn. Remittances raid ^preciatin 

i •Theoptio il ui iixuicrdhtru iUiri^i jiaiu • - • mmu uut uaic ca^cv 

an unchanged exchange rate reduce net property income by a horrowin n; Thcr- wnuid stil! be lo net the- £6 they now have. 1 
profils. so that competitiveness is further £jon. 
improved some 2 per cent to a Tbe whole of this medium- 
per cent, a year. term projection is seen in the 

“ Failing a reduction or this context of an assumption thal 
size in U.K. inflation, which is there is a medium-term, in the 
perhaps rather unlikely, then sense that the U.K. is not 
some mixture of this and further plunged into another short-term 
but modest exchange rate depre- crisis during^ 1977. The fore- 
ciation with the same combined casts assume 6_per cent, earnings 
effect on competitiveness would growth in 19//. but the NIESR 

wc earning* figures growth in 


MANUFACTURING 

1. Food, drink and tobacco- 

2. Chemicals and allied industries 

3. Metal manufacture ; 

‘ 4. Electrical engineering — ' 1 ..... 

5. Other engineering and (beta) goods -.. 

6. Shipbuilding (including, special schema 

. lending) 

7. Vehicles ^ 

8. Textiles, leather and clothing 

9. Other manufacturing 

Total 1-9 

OTHER PRODUCTION " 

10. Agriculture, forestry and fishing . 

11. Mining ana quarrying^..:..!..: 

' 12. Construction 

Total 10-12 

FINANCIAL " 

13. Hire purchase finance companies - ' 

14. Property gompaaie&‘.- 

15. Insurance enterprises (including pension - '■ , 

- funds) : -' 

16. Other financial 

■ Total 13-16 u-;.J * 

services * ' :T ■ - . : . " 

17. Transport and commuhicatioiB 

IS. Public utilities and national goveronjent 
19. Local government r sendees . 

20.. Retail distribution, r. a..: • ••• 

21. Other distribution Ai:... -. 

22. Professional, scientific and miscellaneous ^. ■' 

Total 17-22 . 

PERSONAL ’ 

23. House purchase ' . 

24. Other personal ‘ 

• , TOTAL ADVANGBSTOUJvRSSQE2^6 .<•' 
OVERSEAS . • 

25. Overseas residents (including; lending for 

exports under special schemes) 

■ TOTAL ADVANCES* . . : 

• Including advances in foreign currencies— ; 

of which to: UJC residents 

* Overseas residents 


.Total 

Change on 

Col. (l) as % I ?i 

oatstajvding 

' quarter 

of total 

. ; 

- (1) 

• fill 

(3) 

. ' 

Am,*.-’ - 

£m. •- 

£m. 

fii 

527- 

\ - 78 

25 

JO 

397 

+ 3 5 

. LS 


234 . 

- B9 

' L2 

a . 

.327 ' 

18 - 

L6 

t. ■ 

- 840 

- '5 . 

- 4.0 • ' 

L ■ 



- 

.01 : 

300 

' — • i 

- 1.4 

> 

L. 

260 

+ 44 

12 

s. 

ir 

418 

+ 44 

2.0 

J: 

. 70S . . 

+■ 13 

3.4 

>le 


Ajm 


--37 


192 


0ft). 

kite 


755 

’ ' - 4 

"3.7. -£i 

236 

■ +15 

LI ; at 

.. . xin 

+ 45 

5.7 

£‘9to; 

J +"56" 

19 - 5 ‘ 

m 

-’’S' " • 

0.9 >. 

■- . vM*a - 

. r+ iS 

63 


, 7 

0.7 ; 


.+ i7t 

sx • 

• 

‘■..',., + ■.36 

• 142 j 


: 19 

2.5 > 

- 772 ■ 

-r 48 

3.7 9P » 

138 . 

'+ -2 

: Qj Tnent 

' 802 r ; 

■ - zs ■ 

23 ft .its 

i «8l -_ 

• - .+ 19 

3j Twith 


" + 54 

73 ; - 

v4^55- 

• --.sa- 

22.0 

•litej 

- ■ "r +- 13 

- 5.(Ki 

2005 

. + 70 

96 te v>or 

./W37 

" - - + 83 

'• I4£l- i 

-IBJTOOt = 

- _-+U8t - 

: 80/5 

. < 

.... 4.042 

• ;•+ iff . . 

iw i 

20251 .- 

+I37t 

100.0 | 

4^3L .* 

: ■ +W« 

'I 

1 

2390 

. . - '+133 

, I 

22ft ^ 

. - 27 . 



t Excluding a rise of 253 in the outstanding level of advances' as a result of the change in the : 
statistical treatment of Finn National Finaztce : Corporation from a “listed bank" to a private I 
sector financial Institution. - 


be desirable.” the review adds. 

The Institute's text contains 
several indications of a schizo- 
phrenic pull between economists 
favouring wages policy on the 
one hand and exchange rate 
adjustment on the other. To 
aik-viate the problems which, in 
ih*» end. both pose vis a vis the 
unions, the review examines the 


says 

excess or 10 per vent, “would 
begin to (nofc tike crisis figures.” 

The world trade assumption in 
the medium term is a slow 
recovery fnllnwed by a growth 
rate of 9 per cent, a year from 
1978 onwards— only slightly 
above the li^Tid rate of 7 per 
cent, to 5 per lent. The NIESR 


possibility of cutting tax rates emphasises that, “ broadly speak- 
in order to obtain union acquics- ing. the economic strategy of tbe 
rence in “the implied reduction present Government is lo allow 

growth of world trade to 
generate renewed expansion in 
the U.K. economy ” — via ihe 


of real wage growth.* 

Limited scope 

Em it ’^oes on: " This scope 
is limtied b.v the pace at which 
public consumption can be cut 
. . . -jubstantial cul.v in tax rates 


tional private consumption un 
matched by public cuts would ^Mnerate. at the lerras of trade 
increase a current account deficit sail by external forces, adequate 
already temporarily larger.” export volume to finance tin- 

The review continues: "The import volume implied by full 
task of keeping the exchange rate emp-aymer.t " 
on the desired path will fall only The NIESR’s project ion -« on 
partly on monetary policy, since unchanged policies are shown in 
■Mia*.- use or the reserves and of the accompanying tabic. “The 
external harrowing could also be implication of the world trade 


London Clearing Banks’ balances 

at February 18, 1976 



. (as tables In Bank of En gland Quarterly Bulletin) 

; ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS -' 

1— Banks 

-.. *' Feb. IS, Change on 


THE TABLES below proiide the first 
monthly indication of 4he trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by tbe 
Bank of England. Tables L 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover tbe business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
hanks) in England ' and Wales, the 
Channel Islands and the Isle of Man 
which are listed by tbe Bank of England 
as falling within tbe banking sector. 
Table 3 covers the parent banks or.'y. 
In this, It is comparable with the figures 


produced by the Bank of England, which . — „ llVlllII+ . 
show the reserve positions of *11 the E ^ e i ^ w,e5 
banking sectors subject to 'credit controL 
Minor differences here arise from thej 
exclusion from the clearing bank figures; 
of Coutts. a subsidiary of National! 

Westminster hut a clearing bank in its; 
own right. - j 


London clearing banks ... ...... I.. . 

Scottish cl earing Jbanks • 

Northern Ireland’ banks 

Accepting houses - 

'Other.' ; 


TiVBLE I. 

AGGREGATE BALANCES 


Total 

o mtr» a»Uofl 


Ctuir oo 
■naatta 


dirt-i-t effi/'.-t un exports and the 
indirect effect on investment and 
private consumption. 

The NIESR says thal “(inly h;. 
coincidence" will this con- 
strained growth of GDP achieve 

LIABILITIES 

Sterling deposits: 

IX hanking system 

Ollier IX residents . . .. 

Overseas residents 

Certificates of deposit 

£n». 

2.102 
22,‘iTn 
1.617 
1.61 1 

£m. 

28 1:<| 

£m. 

+ 114 

— 232 

- 10 
+ 71 

•full eTirpi(i>ni*?nt. “This 

coincidence occurs if the qrnwlb 
nf world trade is sufficient to 

nf which: Si?ln ... 

Time tine. CD's) ... 


— 1 *1.1.1 
10286 
18.163 



PROJECTION— FULL EMPLOYMENT BY 1980 WITH 
IMPROVED COMPETITIVENESS 
Per cent, change, year-on-year. unless otherwise specified 


Peal variables 

Real GDP 

Real wages (pre-tax) 

Unemployment' (per cent, of labour force average 
for year) 

Terms of trade 


1977-80* 


3.8 

0.1 

4.2 

<7S in 1980) 
-3.0 


P.esourcej uses. 1970 prices 

Net trade balance, goods and services 

(change per annum as per cent, of GDP) 
Private consumption 

Total fixed investment and stockbuilding 
Public consumption 


1 . 8 ' 

1^4 

63 

0 a 1 


Details of cx:ra resources in 1980 (compared with unchanged policies 


a 

A 

Addition by 1980 to— GDP at factor cost 

60S 

a 

V 

Adjustment to tartar cost 

80 

■ 

GDP at market prices 

680 

\ 

Private consumption 

— 


Stock building 

30 


Fixed investment 

200 


Net exports 

430 

a 

• Public consumption 

20 


Foreign currency d-posils: 

U-K_ banlric- system 

Other ILK. residents 

Overseas residents 

Certificates of deposit 

fetal deposits 

Other liabilities 

T«»TAL U YClLTm> . 

ASSJ-7TS 

Sterling 

Notes, coin and balances with 
Bank of England 

Market loans; 


2.(77 

352 

7.189 

1.071) 


- 5g 

- 11 
+ 152 


II .MS 
39.707 
6,128 
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Discount market 

1.G2) 

-231 

I'Jv. banks . .... 

4.19:: 

+ 229 

Certificate^ of deposit held .. 

(KM 

+ 107 

Local authorities 

15U4 

+ 22 

Other 

407 

+ 26 


8,164 


£m. 


- 57 

— 223 
-r 168 


+ 53 
+ i 
-352 

-331 


— 52 


+133 


Tata) . 
Bimtmrftne 


Bills; 

Treasury biUs 

Other bills 

Special deposits with Bank of 

England .- 

Investments: 

British Government stocks ... 
other 

Advances: 

LX private sector 

UJL public sector 

Overseas residents 

Other sterling assets 

Foreign currencies 
Market fauis: ' 

U.K. hanks and discount 

' market : 

Certificates of deposit held ... 
Other 

Bills 

Advances: 

IX private sector 

IX public sector 

Overseas residents 

Other foreign currency assets... 

TOTAL ASSETS 

Acceptances - 


fill. 

£m. . 

5m. 

»t! 

390 

i ui 

“1 
+ .. 1 


i«Onl 

664 


1X43 

994 

-4«j7 

II 

1446! 

156 

uaefr 


- » 
72 
+. 4 


Im. 


Overseas banks ' . 

'; American banks ................ 

-Japanese banks 

■‘■•AJftar overseas banks 

Cofaserthim banfes ............. ....... 

./ Total eligible liabilities* 

jHejarre. assets \ 

,! UJL banks 


1976 

£m. 


18,610 

1,952 

497 

1,636 

5,614 

2.712 

155 

1,679 

152 


month 

£m. 


-200 
+ 44 
+ 9 
+ 132 
+ 85 

6 

+ 1 
+ 59 
+ 12 


2. MI 
232 
3.794 


L336' 

854 

2.141 


16^20 

3.732 


6.687 

23 


+ 48 
+ 22 
+ 38 


+224 f 


- 93; 


— 167 ! 
“5561 

I 


+ 1W[ 

- 28 ' 



+ 42. 
+ 16- 

'HE | 

.+ 2SL 


-London clearing banks 

- . Scottish dealing banks — 

Northern Iretond banks 

Accepting bouses '.i 

• (Rher 

Overseas banks , 

. American banks 

Japanese banks 

Other overseas banks . ..7..'..'.: 

Cohsortiiua baqks .... — 

, .- ( TetaL reseuye ' assrts ..,.m,.....;..;.,. u 

London clearing hanks 

- SeeNisb rieartog banks 

Northers- Ireland basks 
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Other - . ^'.‘i r./j .. -fLj * 
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■ American hanks 
Jl jU T HW hwifet ^ 

-Other overseas banks I" 

CoBSorthun. banks .i 
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Scarce HIESR esb'.-ncin 

U.g.. trhallt aocmjjloyprf. endudir.t school Imres and adult rtudects. 

Th>i imfhes a current account balance of ail In IM 0. 

Tbi -in piles that the public lector borrowing reanuwent '» IMS would be about 
2; per teal, ot £DP, 

^/erjfe far the 4 tears, 1977-00. 


TABLE 2. INDIVIDUAL ti ROLFS TOTAL 

OF B.1SKS’ BALANCES 


LLVBlLJTfES 

Total (IcpOaJLs 

ASSETS 

Cash and bakuifir* with Baok »f 

. England 

Market loans: 

U.K- banks ami dhmanl marki-t k.-t.Vi 

OUwr KjJ77 

Bills 1,721 

Special deposits with Bank of 

England 664 

British Government slocks . 1,853 

Advances 2»J.731 


B.ARCLAVS 


LLOYDS 


MIDL.VND 


NATIONAL 

WESTMINSTER 


WILLIAMS* j CwBtntiyi «Adtg > reaenre_a9se| 3i 


Ov'-alxadiax 

Claw 

m 

0«ww*»» 

Cftaase 

•a 

OwatMdma 

OWK 

M 

(MiuMfan 

CWH 

n 


Ckwgt 

£m. 

moms 

£m. 

£m. 

nwtti 

£m. 

Cm. 

iwnntft 

Em. 

£m. 

niMlh 

Em. 

Em. 

mwtts 

Im. 

59.707 

+ 1 

• 10.629 

+ 25 

7^37 

+ s». 

7.7S7 . 

- 67 

12,744 

- 50 

951 

- a 

. 38* 

+ 9 

itf 

- 13 

227 

+ 15 

, 218 

- 64 


GLYN-S 

dstctMHKflf 


+ 46 
+ 213 - 
- 26 

+ 224 
- 89 
-123 


2,063* +IW . Z.«» .+!« 1^79 . . — W 2.6B3 -159 


£di. 
LI 58 

- ■' At' 

302. 


Cm. i 

- . 5(. 


L476 

+ 17 

TAW 

+ 40 

. 4A37 

.+ 3 

2.172- 

. +HB'. 

- 230 - 

440 

-137 ■ 

237 
• • 

+' .34 ■ 

. .130 '. 

+.18 

,32S . 

'+ 57 

. 47 + 

2RK 

+ 71 

1«I0 

+ K 

133 

.+ 45 

204 ' 

.+ 69 

‘ 19 + 

457 

- » 

413 

- 43 

387 

+ 3 

588 '■ 

- 21 

28 + . 

SAW 

- 27 

3JS9 - 

W 

4J76 

- 40 

MB 

- 44 

- 853. 


***! 
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Balances with Hank of England . 

. Money , at c *ib 

Jttseount market 

pther... 

Ti* reserve 'certificates . . .................... 

O.K, Northern Ireland Treasury Bills ... 
.milwr bills:.. 

1 ' Local iiribbrity — ^ 

CmmnerctaJ v. 

British Government, slocks with ofie year 
or -less to flmtt maturity' 

Other ............ : 

• ' •. - 
Total reserve assets 


TADLE 3. CRHOFT CONTROL 
INFORMATION 
tFareat banks only) 

ERglble liabRilin 

Reserve asset* 

Reserve ratio 


+ ,. 1 1 N.B.— Govern mem stock holdings Vrith more 
„gr. thin one-year bat less than 18 mouths to 
U •“ final maturity amounted to - .JL. . L : . .^1 ...J. 1 7 
^ ; Z— FImbw b«we* . 

Eligible tiabUitiea ....... 

I ;f ' Reserve as*Bis\. 

Ralta/(%) 


_33^)7 

+ 135 

. 2^83- 

- -114 

274 

+ 9 

86 

+ 3 

341 

.+ 44 

. 1-024 

+ 42 

433 

; + . 1 

24 

- 1 

317 

+ -5 

40 

- 2 

5.122 

‘ — 15 

13.7 

— 0.5 

. 14.0 

+ 0.1 

I7J 

. + 0J2 

20X 

+ L0 

: .18J2 

+ 0.4 

' ltO 

+ oo 

- 1X8 

-0^ 

18A 

“04 

26.4 

' - 3. 7 

1*4 

-0.1 

£m. 

Im, 

“ 369 

- 34 

2.635 

158 

326. 

- 3 

mrnarn ' . 



' L42B 

-42 

'58 

- 9 

558 

+ 20 

• 54 8 

-105 


— 

5022 

- 15 

' . fin..' 

£m. . 

1 

•• : ''254--'.' 

■+. i i 

260 

i 

• + 

30 

-L7 


l 


18.698 -285 

2^68 -tU 
13.7 — 9.5 


5A25 — 154 

796. -113 

13J - 14 


2A*3 

BS 

14A 


+ 28 
+ at 

+ 0J 


4.099 

579 

14.1 


+ 6 
+ 26 
+ AS 


&MB - 75 
688 - 52 

12A — AS 


591 

U 

13 j 


Special 


1L4 


-L0 


— IB | hanks and E&n. XW. flWu* houses. 
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- ; 3efarc turning ta a review ofthe past year I must pay tribute to two 
; members of our Head Office Board, nmv retired, Sir William Watson and 
: Me W A^ArbuckJe. Sir William joined!; the Board in 1 94 1 and was 
Cbainnarl from J 966to 1969-Withbisshrewd and questioning mind, 

'** andlris yrideesperi^c^ lbe pODtriheted greatly to our discussions. 

W. A^ Arbocide was^ei^ct^d to our Canadian Board in 1952 and 
became i&Gbakman in 195€k»pcist which be held until the end of last 
year.k'WooH be impossible to overstatethe contribution he has made to 
our affair s -in Canada by the close personal interest he has taken in our 
busmesstbexe arid . by the way in which, without stint, he put Ins great 
hnanririal knowledge and experience at our disposal. It was at once due to 
thegrowdlof our Canadian business^and a tribute to his leadership, that 
irt 1961 veldt that our Canadian Chairman should be-a member of the 
Head Office Board, lam glad to say that Me Arbuckle is remaining a 
member ofthe Canadian Board and our Canadian organisation will 
continue fobenefit from his sage counsel. We shall miss him in Edinburgh, 
but we welcome Me Lucaen Rolland who has succeeded to the 
diairmanship' in Canada and who therefore joins us in Me Arbuckles place. 

economic outlook: ‘ • •_ . 

The problems which dominated my annual review a year ago are 
still witb us.There are welcome signs that the steps which our 
Governmentare belatedly taring to counter inflation are having some 
effect, though at a cost to the living standards of many. As 
unemployment continues to increase, the battle against inflation will 
become diore difficult and impopulztfbut failure would be disastrous for 
all. Life assurance companies arepectiliariy vulnerable to inflation since 
iheterrrfs pa which their contracts have been made are fixed and cannot 
be adjusted to allow for increased costs.Furthec long term contracts 
. demand stability in the value of the currency in which they are expressed, 
if poHcyholdersare not to be cheated of their reasonable expectations. 

We are solidly behind the Government in their intention to restore 
credibility to ouralrrency. ' 

. INVESlifENT CONDITIONS 

During theyearwe saw a^emarkable reversal of the gloom which 
prevailed towards'die endof 1974The^change in market levels during 
the year added approximately £200m. to the value of the assets shown 
in our accoimtsxtyear ago. We judge the value of our assets by the 
security of the capdal and the income they produce and not by their 
market valueat a-paiticular moment. Our judgments are naturally less 
volatile than those of the market; this approach brought us reassurance 
Asbm wc t^tefnplated the fall upmarket values at the end of last year 
but,p^ contra, we mttet guard against undue elation at the recovery. I 
shall have further observations^ make on this subject when I come to 
discuss thejfesults of our actuarial valuation. One reason which must 
; temper.r^eflthpsiasrh at trie market’s recovery is that the rewards to be 
derived from, investment in industry do not appear to have improved in* 
lirie witik c&ahgts. in share prices, and this is bound to cast some doubt on 
the attractiveness of UiC. ordinary shares as an investment at present. 

The^ has been znuch, and largely ill-infonned, criticism in recent 
months thzithemvesting institutions have not adequately provided 
financefcff ipdusby.I am not persuaded that this claim has any foundation 
_ m focfclrisirne that industry has invested less than might bethought 
bealthy,J>a£lhis is a direct consequence of a series of factors beyond the 
control ofnwSiBtiy^ or mdeecf ofthe investing institufions. Management 
sees on thfi oneband ample evidence of worker resistance to the 
introhicriqn ofnew and more efficient manufacturing processes, and on 



V.A 


• Goy erpm e nt s aims. and peflidesdoes not breed confidence and the 
' extent of lbeGovemrnentXo.wn borrowings has increased the cost of 
; raising new-capital to : a prohibitive level when compared with the profits 
.. likely Ipbe derived . from itsinvesttoent.This is the crux of a problem 
which will hot be solvedby tinkering with symptoms or string up any 
elaborate orgariis^oh whim will riot m itself tap any new source of 
.. fundsforegiritymvestment.A redu^ in Government borrowing and 
. a recognition that the lifeblood of commerce and industry is net profits 
-out of which fiirtber iriirestnfentcan be financed are essential. 

The year, has seen no reduction in the volume of legislation which 
directly (X iridireedy affects our business and materially adds to our 
..operate are paying heavily for the abuse by a 

corripa^&irely .small sector of the market of the taxation privileges 
accorded Sfe assurance companies. One cannot wonder that the 
authoritfe have felt driven to take action: the pity is that in blocking 
: theJoop&es they oftenmterfere with utterly Wamdess transactions to 
the innocentl It is. for example, incredible, but true, that 
v one of oiii staple contracts, thevith profit whole life policy by uniform 
annual ^gjnhii ns which we have been selling for over 1 50 years should 
now at yaunger ages fell foulof the new regulations governing whaL 
- CCBitradsare eli^le for fife assurance premium relief. 

\ • • Apartfrom the direct administrative cost of .complying with ever 

incite complicated rules there is a- hidden and insidious growth in the 
:cq^ o^pBfohcdders are being called upon to bear as a result of 
y^Lriousfe^siative enactments which have as their object the protection 
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ofthe consumer. Unfortunately, in the context of our business, such 
protection is likely to benefit only a minority and for the majority the 
price at which it is purchased may be high.The Consumer Credit Act 
1974, for example, if it is administered as we have been informed, will, 
by its complications, make it uneconomic to continue to grant loans on 
security of our policies as an automatic right. Such loans have long been 
one of the cheapest sources of credit available and so in the apparent . 
interest of a small mynber of consumers all future policyholders wall 
be deprived of a valuable right. 

A farther example is the Policyholders Protection Act which 
reached the Statute Book during the year.This unsatisfactory Act did 
not add to the funds available to meet the claims of policyholders as a 
whole. Its limited purpose was to ensure that the losses of the minority 
who through ill-luck, cupidity, or bad advice had entrusted their savings 
to unsound companies, would be shared by the larger number of 
policyholders of more prudently managed companies. However, recent 
events seem to have denied it even this modest measure of success and 
it is sadly apparent that if the Department of Trade had instead used the 
extensive powers they already possess to amend the obsolete regulations 
governing the winding up of life insurance companies, it is likely that 
some of the unfortunate minority would by now have received some 
payments under their policies and that unnecessary delay and expense 
■would have been avoided. 

NATIONAL PENSIONS 

The Social Security Pensions Act 19 75 is now on the Statute 
Book and employers are faced with the decision whether or not to join 
the government scheme or to provide equivalent benefits under therr 
own occupational schemes.The choice is not easy, and cannot be based 
purely on immediate comparisons of cost.The future is too uncertain for 
that. In times of high inflation the cost ol providing pensions which are 
linked to final salaries can be frightening. There is no investment 
medium available whose return can be relied on to keep pace with rates 
of inflation at the levels we have been experiencing. It is certain that, if 
inflationary tendencies continue unabated the holders of pensions which 
are. like those of the government scheme, misleadingly described as 
“inflation-proofed will be due for a bitter disappointment when the bill 
is eventually presented and national resources are insufficient, as they 
will be, to meet it. 

The Government has repeatedly stated its desire to encourage good 
occupational pension schemes, and the Department of Health and Social 
Security has shown itself sympathetic to the representations which the 
pensions industry has made on the need to find some means of limiting 
the liability to revalue accrued pension rights of employees who leave 
before pension age.The open-ended nature of this commitment was 
undoubtedly inhibiting decision and the introduction of new 
occupational schemes.The announcement made in mid-February that 
one of the solutions for which the industry had pressed was to be 
adopted was therefore most welcome. 

The way is not. however, entirely clear.The Government have 
decided that, with minor exceptions, the cost of new or improved 
pension schemes must count against the £6 maximum allowable increase 
in wages.This does not make for good pensions planning. We have 
reluctantly accepted this decision on the grounds that the fight against 
inflation must have absolute priority, but w e must hope for an early 
relaxation. 


CANADA 

Last October a new chapter was opened in Canada when the 
Federal Government abruptly reversed its stance of only a few months 
previously and introduced a programme of economic restraint including 
wage and price controls and monetary and fiscal tightness.The Canadian 
economy has in fact experienced only a mild recession but export 
markets were weak, inflation persisted at about the i 1 per cent level, 
inflationary expectations were worsening and there was an alarming 
increase in wage demands during the year. Our Canadian colleagues 
naturally feel that it is much too early to make any prediction of the 
results of this new programme. While there is a general expectation that 
it will go some way to control and even to reduce inflation, there is also 
an atmosphere of great uncertainty while labour leaders organise 
themselves in opposition to the programme and leaders in business and 
industry try to see the way ahead amid the enormous complexity of the 
regulations for the implementation of wage and price controls. 

Our business in Canada is largelv weighted on the side of pensions 
and annuities and as might be expected in a period of inflation there was 
a continuation of the growth in our liabilities for annuity and pension 
business and the assets covering them. On the life assurance side of 
our business, progress was minimal during 1975 largely because of the 
difficulties experienced in adding to the number of men representing 
the Company in the field-This aid a general strengthening of our field 
organisation is a major project for the next few years. 

The Company’s reputation in Canada is high and is continually 
maintained by the excellence of the results of its with profits policies 
and of the investment return on its funds of which there can be no better 
evidence than the growth of the volume of money committed to us lor 
investment management which now amounts to about $300m. at 
market value. 

VALUATION RESULTS 

As mentioned earlier the market value of our assets is now such 
that the provision of£250m.. transferred in 1974 to the Investment 
Reserve, is no longer folly required. Other things being equal we should 
not normally expect to^ee the value of our “long-term insurance funds’' 
fluctuating from year to year with changes in market conditions. We 
mu^t. as their name suggests, take a longer and more dispassionate view. 
As compared with 1 9 74. however, other things are not equal. So far 
the Government’s counter-inflationary policy appears to be working, 
and rates of interest are reflecting this by their continued downward 
trend. 

The main source of our strength, and our ability to meet until 
success the strains we were put to last year lies in the margin which 
we have always maintained between the rate of interest we actually 
earn on our funds and the rates which the actuaries assume will be 
earned when making their calculations.The changed conditions, and the 
feeling that the rates of interest ruling at the end of last year were surely 
abnormal, have led them to feel that the rates assumed in the valuation 
of our liabilities should be reduced so as to preserve the strength of our 
valuation basis- We have therefore taken credit for£ 1 50m. of the 
appreciation which has occurred in the value of our assets and we have 
applied virtually the whole of this sum to meeting the cost of the alteratior 
in the basis on which our liabilities have been valued. 

The high rates of interest available have increased the revenue 
surplus available for distribution, both here and in Canada, and have 
permitted a modest, but significant, increase in our rates of reversionary 
bonus .The drop in the rates of interest assumed in our valuation allows 
us to put a higher value on the future income expected to be derived 
from our equity portfolio than in 1974 and this has resulted in an increase 
in our rates of terminal bonus. For twenty-five years, now. the 
“Economist" has compiled tables comparing the claim values of 
policies effected at a fixed premium with different companies. We have 
been consistently among the leaders in these comparisons and I believe 
that the current declaration will enable us to maintain a recoid which is 
equalled by few and surpassed by none. 

STAFF 

1 must first refer to the retirement of our Pensions Manager 
Mr.TWN. McCallum. His experience in the company was wide-ranging, 
and he was an acknowledged expert in his subject. He.was a devoted 
servant andhis many friends and colleagues will miss him. In South 
Region too-age has taken its toll. Mr. H.WMcLellan, Regional 
Manager Me A. H. Johnston. Regional Pensions ManageE and Mr. 
Stanley White. Regional Agency Manager, have all joined the ranks of 
our pensioners. Each in his own way has made an immense contribution 
to our success in a challenging and competitive market and has left 
his successor with an organisation well fitted to meet these demands. 
These four men have earned their retirement, and we wish them well. 

The new business figures contained in the Directors Report show 
that we have more than maintained our share of the market and are a 
tribute to the energy and knowledge of our sales staff. Success on this 
scale bring? its problems and our administrative staff have responded 
to these with enthusiasm and have maintained the standard of service 
without which the sales staff would labour in vain. It is worthy of note 
that all this has been achieved with no increase in the numbers of our 
staff. I am very grateful to them all. 
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announced unconsolidated 1 dropped from Kr.l.94bn. to wholly-owned state company and Group Investments during the , w >, ol - hadw^^Tb#>n Eiv the 

up L 12 per ceQt - to Kr.l.Slm. (r2U?m.) following the the new book-keeping practice year were Kr364m. compared world reSo 5-3 Swiss 

fIhS312m_. euiw in riaman,! r M m iv>cn« hit, k'-.Z. worm recession ana awiss. 


HKS312m„ but said the eon- collapse in demand from the will redace both the dividend with KrJISOm. in 1374. Expendl-} ijn-rienn* , n S’ 
sohdated figure would he up by West European steelmakers. and the taxes payable to the ture dh prospecting rose from I H nn n r, u 

only about 9 per cent.) t»r«*i ^ I uon, to survive m a marwei 


„ Th J; ^ l r t A. r l s ,n Kr.47ui. i£5.5m.>. the group The preliminary report offers Ore deliveries fell sharply to Awards the ne«F electronic 

report of Wardley. the wholly would have shown a loss. On nQ nredictions for 197B and 20.7m. tonnes from the 31.2m. neW electroruc 

owned merchant banking sub- f hc other hand Che pre-tax figure no P i d C for 18,8 *“ tonnes achieved in 1974 while qu T arlz w ? tches - - - . , 

“jfliarY of the HK Bank. Its is struck for the first time after ne S0Uabons on ore pnees have production at ^ JiilTent coni . a 

attributable profits -last year depreciation based on replace- not Y et ** een finished. The report panv m j nei . declined bv onlv 00 y 18 f French 

srew to HKS23.4m. vorapared ment cost. amounting to is equally silent about LKAB's ™ at home ,“ d 

with a mere S532.00Q in 1974 Kr.524rn. ifULSm.) for the year, cash problems. In December, the tonnes to 2S.om tonnes, abroad, but it has a unique Eface 

when various problems were cn- Depreciation would have Been financial director Mr. Arne ^* re stDC,t5 r0!,e tbc Tear in French social history. The 

coimtered. HKS20m. or four- only Kr.247m.. had LKAB Henrikson stated that the b >' 5 - 5m - ^tmes, of which l.lm. saga three years ago, when the 

fifths of Ward ley's profits have followed its earlier accounting group's liquid assets had fallen tonnes were held on the Con- *“ ip . workers occupied the 


Without inventory gains of state. 


Kr.10.7m. to Kr.19.5n]- 


to survive in 


market 


The preliminary report offers 


which is increasingly oriented 


been paid out in dividend to the practices, 
bank. j 

Thas Wardley accounts for 60 ‘ 
per cent, of the HK$34m. HK /-y* 
Bank unconsolidated profit 
increase last year, and the high tjl I 
payout lowers the rale of 
increase in the bank's consoli- 
dated profits, relative to the un- BY Wl 

consolidated variety. 

Wardley’s result was despite; NK/Tui 


-detices. " by some Kr.500m. over lie year Ueeet at the eed of the year. JSSi^, heen'^MlJKl 

rapt, and sold its products 

-J, . . _ T-w-T- . directly to the public is still 

Sharp downturn at NK/Tuntz 

financial ‘difficulties, this would 

BY WILLIAM DULLFORCE STOCKHOLM, March 9- 1 have been widely interpreted as 

| a serious' set-back for the French 

NK/Turitz, the Swedish private Ordinary shares, or a nominal increases, in particular on wages I watch-making .industry as a 

t.,il etnrp " uhink ie nneenn-l,. L‘ . OfU7 I t : » 1 ■ .. . -A.I. ■ ... —B 4L. 


Sharp downturn at NK/Turitz 


BY WILLIAM DULLFORCE 


STOCKHOLM. March 9. 



tinuea to put its' faith in quality -j • • 

inddesign. lt has, ‘employed s ptatC fiiu • - 

alimher oLivo rid famous .uidus^ * ;po r the -momerrt, . the attitude 
'tj-ijEl ; designers to "produce , a. 0 f the . authorities and the 
highly distinctive- , not . to _ say .indtistry -is thrat -it does, though i . 
fhtudstic range of ihoth’ con veh- This ^ based -‘-on 'the ’arguable < 
tional .'.and. I eltsetronic watches assumption that there will be a * • 
whfeh. ; thanks/ mainly tp t the continued demand for convert- 
dynamic sales campaign' imrated tional watches^ even in the. long 
"hy^Neuschsrander.^ve helped run. - yo help the rndustry to v: 
to. push" .'up. exports .to ; about iceep abreast '.of -technological ‘ 
■FisAn. in 1975. In the first two progress an- organisatioh called !■■ 
raoaths ef l978..e?tiiorfs ^ already Moutrelec wascreated,in 1971 by 
amounted to 25 per cent, of last the main: watch-makiiq; ‘ com- / - 
.year’s total- figure, -And. the -target panies, including Lip, through 
for: this' year Is thalr59' per cent which' State aid - to finance lhe^ : 
of total plann'ed production of development of -electronic ■' 
500.000- ..watches ; should be watches is channelled. A second ,V; 
exported. ..."»■■* -. company which, like Montrelec, .1 

• ' Ovei^as oudets have expanded'. wiU be -able to obtain, lont^erm 
even during rthe- two> lean years loans- from tbe: State, is being set -t y 
since Lip roiw from its ashes, up by • a, number of companies , 
The M i ddleEasti partlculariy the including CSF, a Thomson sub- ^ - .. 
Gulf, Saudi Arabia . and- Libya, sidiary, to-manufacture electronic . ; 
-Japan* HAng . Kong, Singapore and components __ such as .printed - .• 
Malaysia have been added to circuits. - trimmers: and liquid : 
Jxadrtfonai markets in West Gee- crista is for. digital watches. Lip i • .. 
many Italy nnd Holland. lit the Itself is planning to set up a third . 
U-S-. Lip watches are. befog sold company,; Quartze lee; to meet its ' ' . 
'for the first time under file Idom- own special needs and wtnch wtll 
panys brand name by shch .wedt- -also.feceive-lndirect Government t* 
r known stores, as Bloom mgdaies financial aid- . J-t. 


in New York and it is. hoped •- For the moment, however,' the j j 
that Britaitt,. never » . market -French quartz watch-making t p - 


the fact that its principal sub- retail store," which is currently Kr.200 convertible bond with a . and salaries, in recent years have whole.'" to say nothing of the 
sidiary. Wayfoong Finance, u the subject of a bkeover hid 9 per cenL coupon, for five XK smothered the rationalisation nation-wide labour troubles it 
finance company, was sold back by u rival chain, Ahlen Och Ordinary shares. gains it has been possible to mieht have provoked. 

«? t^ e parent during last year. Holm, shows a pre-tax loss oF The NK Board has rerom- achieve.' Thus, while sales per Although :1VL- Claude "Neusch- 

Meanwhile Wardley has buno- j Nr24nt (£i.8m.) in its final mended shareholders to accept employee have risen by 56 pei wander, -the young advertising 

fitted from the biq upsurge in report for the year ending the offer, which has been cenL over the five years lo J974- executive appointed in 3074 as 

corporate affairs activity last September 30. Thi* compares extended until the end of Maren. 1975„ total costs (wages :unl managing director of a. new Up m ri a „d* Nwwhuswim ^ 

year, mostly in the ^second half, with earnings of Kr.22in. the But there has been . opposition employers' charges) per em-j company has been -made; the M Claude Neuschwander ,-.. ^ For the moment, ^wever, the 

and in loan syndications, in- previous year. The value of sales. From NK employees and minority ployee have increased by 79 per \ scapegoat for all its subsequent “2SS Lira 

eluding managing a DM. including VA T rose by 9 per shareholders holding some 14 per rent The return on 1 capFtal SSbytie m a jbr French JS ^acA Urt SSf 

loan for the Indonesian govern- cent to KrJj26bn. (£3S4m.). cent of the equity, who could employed in the TurLr division, industrial groups and banks who and 10,000 tto year. dependent on foreign .imports of 

ment and a HK5500ra. loan for indicating a slight drop in prevent Ahlen Och Holm from for instance, has sunk from areLip’s main ^shareholders, it SS . Howeven tfieJte-qoatlon-uiBik fnte^Btedcumuts^ii^hich are one, 

thet Hh Mass Transit Railway, volume: the Swedish consumer reaching their 90 per cenL 24 per cenL in the late ’50s to is onlv fair to note that the 1 ! anglI i g .. 0V ^L;? J ^ s f ?^ re ’ ,5 nd °, £ ess^tial components Of 

price index rose by 10-11 per target roughly 1 per cent ■ general imnnmie climSe wan hol6ins j : ^ T mp ?“ y -_ f Soc t et fr C C^' ^ of the ^ench wattawnajong electronic time-pieces. Outside 

^ cent over the year. Managin- director Erik Sod-'-r- The 197M5 report shows a peenoe dTIorlogerie et <TEqidp- mdusby as a whale, is whether it the US. and Japan, only one! 

Banque I Ahle> och Holm announced in berg sSes in the final NK report rise in the value of stoefo from oSration £ a sucqfflsfU1 meats Meamjques ^CEM> 45 ^ be aW&4o me?t the chaDeage maanfecturer of these , orcints 

“ December a Kr.l.Bm. increase m that a merger with Ahlen Och Kr.426m. to, only Kr.43Sm. nod ' : ^ ^ test Tescue °pya- of the new; quartz age^giyen exttts rr Eur S s iijr 

pQMQfliannP pre-tax earnings to Kr.36ni. Holm would produce a swifter an increase in debtors from A Wjr rict ... , ’ current eetnnat^ that production -originally a subsidiary of the u5. 

Lanaaienne . Effiffi; MS STL. .f ^ »S«S&-S £ffJS2££3i£&- E & tt 

assets growth is. lurnnver Kr,3.4bn [1 40(1 in '!, ings from 197&-77 "but dividend Fund, decreased by Kr.fdiu. to i .. E i.,-,.., i- Z-,. r , .. i ii-tu ,nd n.. ... ..s 1 1. .. i... He", ocn imai un,w e.. " .m "I 


Banque 
Canadienne 
assets growth 


Financial Times Reporter 
TOTAL ASSETS of Banque i 
Canadienne Nationale, the sixth 
largest of the Canadian chartered 
banks, topped the S5bn. mark 
for the first time during the first 
three months of its current finan- 
cial year. At January SI, 1975 
its assets totalled S5J224,268J)00. 
an increase of IS per cent, on the i 


The NK report states that cos! to Kr.410iu. 


Ford Australia asks for more 


The Board- raised the dividend payments would be resumed onlv Kr.627m.. while short-term ' **““ break even m 197J and Danone and the nationall^d watches -by 1980- Is factnrer Diehl with State aid. ft--- 

by Kr.l to-Kr.6 a share. Ablen some years later ‘ borrowings rose from Kr.355m 1 smaU profit in 1976. It banks, have agreed^o subsenbe currently dominated hy American. The French watch-making & . - 

Och Holm is offering two new The NK report states that cost to Kr4l0m did, after all, have nearly Frs.8m. to an increase of Frs.5m. in the and 1 Japan ese manufacturers and industry thus faces, a hazardous g; 

. - Iffl.Sm.) of old debts to pay off in capital of -Lip, while the banks Lip itself is planning td f divote future.- It is on the brink of a£i 

’ 1974 and 1975 and that was a" will provide ^a further Frs.6m, in no more than TO to 2j) per, cent, -radical reorganisation and willj 

in J A j *■• tj burden which even a healthy short-tern credits. The Govern- of its ^tal production -tit quartz become increasingly dependents • ” ' 

SH Al*fl /% lie Tl*d BIO HUAyA company with booming markets ment. for its part, has undertaken in 1976. \ " U, ;‘ on public funds to enable it tof - 

JL vf Jl U- X AlvUt.1 fl ll u. Cv a " "B lll tf | would have ’ found difficult to to grant a Frs.7m. long-t ermloan” The." problem ..facing ''-the remaininbosioess. Lip’s abilit3F- ‘ 

bear. through- the Economic and Social hundreds nf other ... sin aU'-fhmiiy tp come to terms with the teeh- 

BY I AMES forth cvmonrv v, o The recession therefore canqe Development Fund, the State watch-making: concerns - *he nological revolution will be an . 

' 1 aYDNEY, March 9. al an even worse time for Lip soft loan agency. French Jura regkm, mai^ *Jf hn^rtant test case. But even if • 

i FORD AUSTRALIA, nnc nf rierMurv <>niiai tn a s tn-R nor nninin -+ » than it did for other companies- -Now that its immediate rcash them supplies Of ;Compiments to lit manages to do so, it is haifi to .. 

ZVT 1 :]:!! ' ■ , Iii««M 0 i. 8p *r ? iU “ Iy rf at J. ap 5 nes ? im P Qrts ’ t0 in France. Sales in 1975 ’fell, requirements have been met, it -the -Swiss watdwnakiiw industry, see how the hundreds of other - -- - 

| Australia s big three motor j ° n . ® a f^ m wiu ^ *;“ 8 6o ®f t depressed sales. Frs.35m. short of the Frs-lOOm. is up to Lip to prove that it can is oven greater. They do not have ' small 'watch-makers wifi be able . , ' 


BY JAMES FORTH 


SYDNEY, March 9. 


1^175 first quarter of I FORD AUSTRALIA, one of necessary is equal to a 5 to '6 per mainly at Japanese imports, to Se ^ 

VSSSB*-*. SS,J f 2!2rl b0 ^ dep ^ ed “! es - ?«>•***•* Of I he .*>*.«»».> UP to Liptoprove.that.it cah is ovengreater. Theydonbt h^tve small ' watch-make j 

inausurated its Lnnrinn renm. I vehifls assemblers, almost acnieveci m isos. Despite Th«» tnv unt ftnHu-aiiv v.. i...~ b,_^j .i : it.. '..x.«u~ t. >. *«.>;. 


inaugurated its London repre- vehicle assemblers, almost . The tax was gradually target set by M: Neuschwander. keep its hedd above water- -in qittier the ;caihicity -ot &e'tedb- to aurvtve in their present fonhi 

sentative office at 27-32. Old trebled its profit in 1975. The th t 3 ““ p L 19 '^ 3 P rofll * 11 s ^ u increased back to the full level, • • * - ■ ; *■ ; : ■ '-■■■• ■ ~ ~ " ; * • • ,*- 

Jcwrj'-. E.C.2. comnanv disclosed the orofit vain * y ,, ted lhe r 2lur ?«?. n sa !, e 5 but there was a spurt in vehicle ' ” • ^ •' . ' ' " . ~ ' . ' • i, 

Profits after lax for the quarter . c,.hnit«inn m i?,« from 11 per cent, in 1974 lo i sales. Apart from this boos! TVT A. ST* j ' ' •*-, -* -V' • A'-mofnvilofn 

were 17 per cent, up at 86,084.346 *." * su *? mis l io " l ” . ll,e ,?* lC ** per cent * Sales in the latest Ford has been doing well with ^ P l~ fllVlTlTC AVV&QY1G1 ilfl tIT I Sfc (V| . AlHSterClaill 

compared with 85.199.90S for the J^bfication Tribunal ocektng to year rose from 8A496.ini. to j| s - new models, particularly the 1 1 vl |J1 VF-lXli9 - v A If il tiuivll : itl-..VyOJ.7 A •*.' , ■ - ' •: . 

same period last year. increase prices. Net profit soared bAaSani. highly successful Escort. ■-*- .-*r ,’!• TtOl^S 10 S STTCG ;‘ 

BCN President Germain 1 from SA5.4m. in 1974 to SAlS.8m. The major factor in the 1975 Ford has set aside $ASm. for BY MICHAEL VAN 05 . . XMSTKRDAiT, fdarch 9. " j " C 

Perreault in his report to the On a pre-tax basts 1975 earnings > m P r °vement was a cut in sales its U.S. parent. The company „„„ ' . ' . - A - - . flTlLlfltl Tr2LnlT1£!f M 

shareholders notes that this were S429Bin But Ford told las from 27.5 per cenL to 15 per paid no dividends from 1960 to CSM - ooe of the two Dutch Flsi58Bm. (Fls.49.2m.).. • Cash pany Board'member, said at a : V* 1 ' LI tAUJAAg, 

growth in profits was largely the PJT that’ it believed the earl >' “ th « >' ear a "d intro- 1969 and has onlv paid SA25.6m. su Sa r producers, saw its net Row per share amounted- to Press briefinghere TO-day op the AMSTERDAM. March 9. 
attributable to a 22.8 per eenL profits could be overstated by duction of import quotas, aimed since then. * SoSf&'Z 1 * in Flfi ^? 00 . < l?*'fS'f2 J vS, nd o^ e n ^ t . Subtication , of the reporL that THE ' AMSTERDAM Bourse!. 

innraasi* in Imnc vnlmna -rsiaieu uy ' * 1974-75 from Fls.l43m. the pre- profits tb-^10.ia--(Fls&4ft>,--^--.CSM-was cimtinuinciteioak-vemhooes to -aoree rrfans for -jointi 


Net profits expanse at;CSM 

BY MICHAEL VAN 05 . AMSTERDAM, "March 9. 


Amsterdam 
hopes to agree 
Option trading 


increase in loans volume during) up to 8AI9tn ; 1 ; ‘ - 

y ® ar - . ! The company said that to n< - • 

transactions survive in the present economic Sfrfhfl^ rPPOVPrV 111 
accounted for more than SI per environment the effects of wllUUt lCvUVCl J 1LI 

W h h inflation must be recognised ww r w, «• , 

Sr nt! more when «”*ving at profit results. X\l (lltnnQ TlfATlt 

than S3 per cent, during the past Ford ^ e 0nsu ]ted with its M dllOlla pllllll 

Said JSS - BY JAMES FORTH.' ; ' SYDNEY. March .9. 

terminated on Vebniary^O. was ! SAlSn^ff thT (Seels o^inllation WA ^ T0NS - THE national to SAB.'Jm. for the fuU year, 

highly successful and would per-!?„SSLi • JS? ?no^ntnwic retal,er . staged a strong recovery The result for the .latest half 

mit the BCN to continue to t0 bois1 earnings by almost 49 year was better than it appears 

expand and improve Its revenue SS 1 per wnt - from- SA2,5m. tn because Waltons did not .receive 

base. SA3 ' 7m - iQ the January "hair- a dividend from its 50 per cent. 

Total revenue for the three P*™ 5,.!^!*, year - But tbe coMP 31 ^' made owned finance associate, FNCB- 

momhs under review was (- 1 ° it dear that the gain was largely Waltons. In the same period of 


j 1974-75 from Fls.14.3m. the pre- profits to -FiS-10.10 -(FLs&4!0>,- CSM-was cimtiiming tn took- very hopes to -agree plans -for -joimjj., 

I vious year. Profits before depre- The company's report notes’ at possibilities of div4r- European option trading with thrif 
Iciation and taxes were up at that investments m the year station: In -the- past year it Lohdon Stock. Exchange by • 
i Fls.50Jm. (Fls.44.6m.). 1974-75 had - - amounted to studied companies: in the. end. of this month but will. go 4[.': 

The company’s annual report; ***±***&- on the pre- apdL • 


(dividend has been set-at '.FtaXSO- was raised to cope with the large **■£ ^251?S&2 ' ' 

!(FlsJ2^6); It is added that the harvests. •.‘."’X- 

1 10 per cent, bonus payment,. • These Were to he expected as tdd6^-- ; •:* ' : C - 

i which becomes available from a : result -of nrocressivet- EEC the ■proposal- for ’%-Jp l » t .*- •. 


from securities was 814,532^20 which would necessitate after- spread return of consumer reported a slump in .earnings' * * 

in this year's opening quarter, _ earoinys of BAJem. to confidence, the company said. for the latest half-year from ! TVM JW 
compared with 816,026^59 la the SA35m. a year. “While the directors antici- SA683.000 to SA256.000. ; I 1 VI 

comparabJe 1975 period. Income ■ “Without this level ot. profit- pate that earnings for the full xhe interim dividend is h*»ldi - 

from loans was S95J34.ST7, an ability the company will be year will be satisfactory the first at 3.75 cents a stare, in line 

increase from * last year's forced to make up the shortfall half result should not oeces- year’s annual pavout 

885,619.463. Other operating by continuously increasing its sarily be regarded as a reflection 0 f 7_g bents. ’ THE JAPAN 

revenue totalled 97,804,877. com- indebtedness or continuously of anticipated second-half earn- »„„«-■ ‘ -nnin,™ c >P ,aas a ® M11 

pared with S7.1S9.464 for the first i reducing its competitiveness in ings.” 1 r ®7 > , 4fcj j ”T seven year pi 

quarter in 1975.- i the industry and thereby reduce In the firet half of 1974-75 la'oureoij witn the major Jtbe German 

Dividend payments to share- 1 its scale of operation, eventually profit dropped from 8A5j2m. to department store retailer. Davidl March 19. . 


Partly as a result of increased Fls.4Sm. _ developments Vere not • fore- 

production, wage costs rose to Mr» J. Nleuwenhuuse, •* com- seen inohe'- short itenns- 

Japan Development^ 

DMIOOm. bond 

• . - • .iia/^.TOJCYP. March 9.- | 

THE JAPAN Development Bank Batik said as ^consorti am leader.' aira^thfe Japanese trading com-1 
plans a DMIOOm. 7.25 per Cent, Between FlsJ5m. and Kl&20m. pag#-? T^tyo -‘Menka Kajisha, ’is 
seven year public bond issue on of the loan win be placed abroad to the market for the 


would go 
Scholten 


I British residents could tradn 
j In Amsterdam by means of non- 
Lreadent- accounts, be said. 

! . 'Two categories of membership 
of the - option exchange are 
envisaged although conditions 
have not yet been finalised. . - 
These are floor members and 
associate members who would be 
members of affiliated stock -- 

exchanges. • 

v Strong -interest has been . 


Dividend payments to share- tits scale 01 operation, eventually prom uroppeu trora SAO^m. to uvi»aruueni store reiauer. wavia maren is. • . Bas, Credit Suisse White W dd -hie - The, bond, winch 1st tiIhhb and by 

holders for this year's first I to tbe point of extinction" the SA2-5nu but rallied iu the Jones, which recently announced It is negotiating with a syndi- Kreditbank Xuxembdurgoise and' axtanUteBd by TokaX - Bank, fe tti o kmirm s^niiwi «mid ’ 

eisonnnn i U,ir in .nl,- - - *1 nnT <. V,,, tha n«rta>h> Civice R»nt Pnnr, V ' - ) w;.u U->. TSrOKetS, SCIlUftCU »UU. 


quarter were S3, 890.000, against I company said. 
Si. 750,000 a year ago. I The suggest 


second half resulting in only a a 31 per cent, profit gain for cate headed" by the Deutsche Swiss Bank Corp. 


New Issue 


I The suggested level of profits marginal 3.2 per cenL decline the half year. 

All l/tac jf riir itks having hrm sold, lltL anuouimniMl appwrs Os a null hr oj rt iord vrJy. 

$200,000,000 

Bethlehem Steel Corporation 

8%% Debentures, due March 1, 2001 


^S. brokers, Scholten said. 

Tie Amsterdam: Bourse said 


care headed' by the Deutsche Swiss Bank Corp. pxpeWed\to he priced to yield Th ^ Bourse said 

Bank and expects telex invita- Reuter - . .9* per eenL , a yean Lead 

tions for the Japanese Goveni- * * * •. * - ‘ ; 4ian«^ra. are Nlkkb Sreuriti^ n.?nnr^fi tn toin 

ment guaranteed bond will be IN ADDITION, . writes -Pauline ahti ^So^gaa. GrenfelL • : oo^tively ^P- a proposai to jom 

cant mir to-dnv •- ■-■■■--■■ .- forces. Joint operation 01 opii on 

The issue price will be set On. . . . \ ■. . 

March 17 and tbe proceeds will «,rr avwaa4« waAawJ • !T^, ,C W 

be converted into, yen for use _ XldlUZ C^Xp^CES^^^GOr'Cl • '. ' 

,n apa * * • V: ' ‘ 9 •••;•• ' 

THE Mortasaee Bank- Of H, J..HEINZ CO. said H exbects ohSrter ooeratihe-earnincs tn fit -"Ml 4tW.Cil.-1iyiwfl.i4AA • . 


Heinz expects^ecord 


nositively tri;. a ^ proposil to Join 
forces. ' Joint operation’ of option 1- t 
frading wtiuld 'retluire an elec- ^ 
trohic firree intermation system j . -- 
linking The two cities., } ' . . 


* .* - * . . , : PITre B URGH, Marth 9 • t-aKpi- Merlin • 

THE Murtagage Bank- of H. J.. HEINZ CO. said it expects qti&iter operating earn ings te bfe ' 4* »vl - i "A. V* «*AA • . j.. 

Denmark is offering SpOm. -of record fiscal 1976 (ending April ‘VsMgfcUy.in the black" Jiefore ’ i 

seven year notes on the Euro- 30.) earnings, Reuter reports corn? idShstinents ^for store: clpMsgs, audrL ' 

bond market with an expected pared with its operating earnings - fteuter reports from Montvale; ' ~±' -m '- - ' 

coupon_of 9 per cent.. lead man- of S4.22 a share in. the previous -J ne -Jersey. •- (lUfiNfid -. 

ag .® r Nybn Loeb International year, before a non-recurring iB '^Sie company said sales for the * • w y. q - 

said. The notes, Eqarante^ by cents a share gain. - 14. .week period ended February ' - , SPjGA^QFEj ?&*?**; 9 - , 

the Danish State. wiH be offered ^ is^ - keeping (£935m.L^5p ; THE STOOC ExeJwitee of . 

on March 19. its previously-stated increase oF™»‘ *1.704m. in test Stouts - 

vfw«-*uvnDn *■ - a 10 to 12 per cent rise in fiscal week- fourth quarter. Faliang Consolidated reasons why - . 

NORSK HYDRO witi issue a 1976 earnings. - A arid F said it hopes to return it - acted os. agmte -to punchase - 

Fls.om. Sj. per pent. 15 year to-industry profii fevels in fire 50nL Faber Merlin Malaysia 

debenture loan at a pnee to be * « P forecast ' ' ye«s but this cannot be shares for Eungei Wan BerUd^i I .- 

an uounced before the Bourse B*. * - iure«i&l expected in, its -1976 financial The exchange also asked thd' 

opening on March 16 .at - the GREAT ATLANTIC and Pacific year and probably not in 1977 • company, to explain who provided =* .' 

latest. Amsterdam-Rotterdam Tea Co. «aid it expects fourth - . , ■ . .. . ■; : -• . the money for the purchase ol 

1 11 r—— — ■"-■"I' - 1 FJ-Ar iVnlift these shares, on whose behaL; 

cn rATcn ninnnni »- so Dnun doipec 1 . 1 . 1 ' -1 frliA cKtvme niavoi nnivhficod atiri*- 'a* 


Amsterdam-Rotierdam Tea Co. eaid it expects fourth 


SELECTED ; EURODOLLAR BON D PRICES 1*^ &tS?ASSn iJSS 


MID-DAY INDICATIONS 


Kuhn, Loeb & Co. 


SmitH Barney, Harris Upbam & Co. 

Ixarpmud 


Dillon, Read & Co. Inc. 
Bacbe Halsey Stuart Inc. 


Tbe First Boston Corporation 
Blytb Eastman Dillon & Co. 


Goldman, Sachs & Co. 
Dr ex el Burnham & Co, 

Inni n —'WI . 

Laxard Freres & Co. 


Hornblower &Week$4iemph31, Noyes E.F. Hutton & Company Inc. Kidder, Peabody & Co. Lazard Freres & Co. 

Irapmial htKpnled 

Lehman Brothers Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner Sc Smith Paine, Webber, Jackson & Curtis 

iBcmrtnralBd l ucn .ji wrnt*J liKMjnntMl 

Reynolds Securities Inc. Wertheim &C 0 -, Inc. White, Weld & Co. Dean Witter & Co. 

bieuvaMitad lacvHnM _ 

Warburg Paribas Becker Inc. Bear, Steams & Co. L. F. Rothschild & Co, 

Sbearson Hayden Stone Inc. 


Sbearson Hayden Stone Inc. Shields Model Roland Securities Weeden& Co.. 

Incorporated luwpanbd 

ABD Securities Corporation Basle Securities Corporation EuroPartners Securities Corporation Robert Fleming 

. . Inwantal 

New Court Securities Corporation Skandinaviska Enskifda Banken SoGen-Swiss International Corporation 

Svenska Handelsbanhen UBS-DB Corporation^ Vereins- und Westbank A. E. Ames & Co. 

A fc tliw a— tltwlim . • iMQMtW 

Daiwa Securities America Inc. Dominion Securities-Harris & Partners Inc. Greenshields & Co Inc 

TheNIkko Securities Co. Nomura Securities International, Inc. Wood Gundy Yamakhi International (America), Inc. 


Inrraulml. lac. 

Marth 10. l"7h 
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Stand. OU 1 lad.' S'.oc isw l(U 
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Volvo Rpc i9fi5 r : ion> 

NOTES . " ' - - 

Air France Mpc l*fi I«K 

Ardai 9>pc two nej 

Ansi lad.. Dev. UUpc UU1 MS; - 
BanrfrTS 0HK OSS ........ I m 

ClC NIL do Kfiooc- IDpc '83 IB Si 

Da ptml TiK 1978 - 1MH, 

EMQ TIpc 1978 . un ■ 

General Mows sine IQX im 

Modi real fifpc lffil IC ■ 

Nippon Steel DSjw ISfifl — 101] 
Nora-ay flpe Its* ... . .. itru 

Skand. Rhskilda mipc 19^1 tnif - 
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CONVERTIBLES 


Bcairhk>- Foods fine 1982 - 9S 


•Borden- Sue 1982- .88- 

Broadway -Hale: Mbc.-.19B7 75 


expects an increase of .at teavf shares are being held -by Pahang 
• 25 per :ee»L in passenger. -traffic Consolidated. : * 

offer tn Israel this -year. - . .*• How did Pahang Consolidatei' 

M , Mr. Ben-ArL El-Al’s managing Shareholders benefit by entering 
«. director, who recently -jopened a into the' agency agreement witjj 
new electronite order ceatre for and acting. as agent for -Sdng& 
w SSAl at Tel ; Aviv's jgtaton Wan for . the purchase of share! 


hPort at Lod, '5^ stir- jjin . Faber Merlin Malaysia." 

tier hopes' to 'catty - one minimi | exchange asked; AP-DJ 


nw ■ W»- ns ■ m liner hopes" t& “esMy-.tfee'mnhou 

chcFtOQ 3pc mss m- • 1B2. - ,tno5 y^ar- I 

uni Dart 4toc law sj ‘si - . The .131-AI forecast is- based on' 

1931 . Eastman Kodak «oc IN» iu- nr - *hV Tecavenr of tAwriewi to Tct-opI 

XOIi Economic Labs, dfnc 1SB7 SI . 83 i 

as Fed. nept. stores 4jpc vs in “ us anu- a aramauc- increase to air 

M3J Ftrosione 3or ias8 ss 97 paKsenger figures in January this 

1SF ^ IE X :: _■ Tr: 2? .2^- W. w >en 52,100 passengers 

m GL-nn-ai Eiewoc 4ioc iss7 m -.S8 : with ^1-A1 .compared Wrth 

«; ctoetie -upc 1887 «i a 22230 in- Januarv. 1975.. -'-In 

81 rjA-s-ii-ff ■# ' isri^t^S^ss 9 ^ 

W Hirrto 3pr USC si s S’- WHO EkAi CD mn are Cl WilD 

99 Hom-yirv-u apt- lass si . sa . 32.850 in February;'1975. i' ‘ ' ' 

lot 4 ' ,S ' 

oat .j. Kny Mcocrmou -tlpcW mu ufu - “l‘AJ spokesman said., “if- tbiS: 

10a Miisabbu Elec. 77pc re*? uai - va. trend continues, and -our orders 

iwr'"“ JS - 'vdteate' that lt win. we shell By 

Nabisco llpc J988 1.^.. 91 91' iW-OOft PS8K9S9IS ID- the months 

■ i>»ena tUnais -«ipc j»7 _ ' 99 ' im df March. April and May- com-' 

j&! "m aS - PB 1 ^ with 8L689 passeai qers whc 

mi Rpsion SS rs-::;- W ■ to* with ^during the same 

mi Reynolds Metal* Sac JS88 .* penod Ul 3975.“' ... \ _- . 

SJJi SSS ^ w ■*? ' : .■»■ fn 1975, Fl-Al flew a total of! 

iSJ 1 S ^ “::r.v ?1 g T^V-OO pasengers. Lis ^aircraft. 

idi Toshiba .«pc iBBO iw Includlnq three .- Jumbo - jets. 

UK) unhw Carb)4» «pc issz us. .. t».. nBwaing 747s), made dver 7^8ff 

mi Warivr iombrrt tipc MS7 91. . 93; fliehta and ELAT 

ibm wusmr Landrat 4tpc rasa w: » » fttgnis ancu ii ^rAi ciam% reached! 

i«4 xerox ik isJN. ... .7?' ,7» i - the h*ghest average-spat capacity i 

source; RnWer. -Fciiboiiy .stearin**--- flood -factor) . of.- day. airline.. . . 


102 Kunutsu nnv -19W ^ lev 

08| .j. Kv UcDchuou -IJpcW iioj 
109 MllsabbU Elec. 7Jpc IB9T UOl 
33! Mtisut rjffk.- 1999 . 1IU 

UU J. P. Mtiruaa -U«c. 19ST ... UB 
Nabisco ilpr JOSS . . 91 

' Omu OSnits 4ipe. 1997‘J; 99 

UR* J. C. Penney 4)pc 1*97 . Ml 

JBJ; Pioneer Elpc U89 iw 

•1044 Revlon 4ipc 1987 : :. .- • w 

mt Reynolds Metal* Sac 1988 .-88 

HU I Sperry Rand 4Jpc 11H7 : -98- 

mj Sonibfi 4ipc »5r Bl 

103 Texaco 41 pc -1K& 7S 

IDI Toshiba dtpc 1990 ,_..L IK 

rn UMw Carttte «pc isss us 


exchange asked: AP-DJ - •- 

- THE PHILIPPINE 
INVESTMENT COMPANYS.A. 

- - ,N«i Asset Value as of 
; • 29th' February. 1976 
v-s- ssji , . 
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. -AjBtftt: -- . j 
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rnvesnw-m Bankers: ' j 
• Manila -Pacific SecnrltieB SJ^.- J 


BBAZILtAN ! 

Investments s, a. 

Net Asset Value per 
- Depositary Share as of 
29th February -1376 
. - ‘V-SJpa.13 
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The explosive growth of the calculators market 
is a phenomenon of this decade. The upshot is a proliferation 
of models in most ranges and some rugged competition as new entrants bid for 
a share. Prices are keen, and margins are under pressure. 





a 

u 




LY more than. a year ago 
' t observers were predict- 
continued boom hut a 
of departures from the 
itor. market because, of 
rpearance in strength' of 
g - names in . semi-^fKluc* 
Their financial strength 
jeir technical abilities. it- 
reckoned, would' • enable 
10 make mincemeat J&f the 
l specialist groups' hew- 
tf ell established, because 
Matter were . principally 
of parts and assembly 
is. . “. -■ • '. 

some, of the. big . names 
"suffered swingeing liases 
»uylhg ** a market share, 
•r two may not- continue 
t ..vhat has turned out to be 
i'jstrbusly-mtpertstve opera* 
. that even their cbm- 
• sed forocastiiiB - failed to 
Tor, . ■ •• 

ibUshcd . companies -with 
own .traditional -..atitiet* 
ot suffered in The measure 


that they stuck to what they many small machines with more 
; :knew 7 _ to . have- been successful than . the ' four basic functions 
in ' the past. When they vert- can be spen at' £5 to £6. 

Vtured into - uucharted waters At this level, with the sim- 
.•siich as the extremely expen- pier ‘‘ehip costing only $3. the’ 
sive operation of own 'calculator other components begin to play 
jjrfxip 'design . they .lost— but not a bigger role in determining the 
■ in ; proportion to. the giants. price, and vendors, haying had 
Possibly bec&tise pftbe moves more • trine to work on the 
hy TI, Natidnal and Rockwell, appearance ' of their low-end 
chip. quality;, from -Far Eastern products, are going in for pre- 
sources has improved: dramatic- senfations which make the cal- 
• ally: • 'Dixons, r for '. instance culator. look like a slim note- 
. .report .less than 'i per cent. b°°h. the outer cover serving to 
returns on own-brand machine* P^toct the metallised case of 
carried; a proportion' ol these **! e machine from scratching, 
still - being due to fc finger More attention is being paid to 
trouble'" where theVuser has and CBM, for 

vnot read the. instructions. “ do j n " a™* 

u ^ - dual function keys on a new 

. This. low figure should Jiot be financial machine. 

surprising because the company 
-demands TOO per cent' quality 1P\' 
assurance from suppliers and L^ISCBI Tlin g . 
has its own resident controllers 

.h. their plants; Appearances and the addition 

\ Meanwhile, unlike charity. a of percentage and logs can go 
multitude . of labels! continue to a long way to selling the low- 
cover a very few 1 makers’ names cost machines now that the pub- 
and over the . next .few months l»<- is becoming more discerning, 
buyers may. notice a number of And it is extremely interesting 
striking similarities in 1 ' machines that school children in growing 
ostensibly from ■.very, different numbers are asking marketing 
sources.. " . outlets such questions as the 

. It would he Invidious to pre- accuracy of the log. and trig, 
diet whether or not those who functions on various machines. 

; have snrifered most- w£U- remain Indeed, while the fathers are 
in. business. . Plant closures and coming back to the market for 
production reshuffling, do not machines with the added sophi-' 
always mean a retreat. . stication of VAT calculators or 50ra. unit a year mark, with world output of 63m.. 22m. for 

The. .market has presented a compound interest function, saturation to take plate in the the U.S. and 20m. for Europe, 
siich novpl phenomena since it . the children are tending io U.S. (40 per tent, of all units) and predicts continuing ex- 
mushroomed suddenly -at the want ail a scientific machine in about two years, to be foi- pansion. 

turn of the decade that most of can offer— at a schoolgoer’s lowed by Europe in 1980, others AH agree, however, that users 
the pundits have been con- price. g have quite different ideas. Casio in the important £10 to £30 

founded and; while: £10 at one • Now while some sources say — which claims to lead the price bracket are demanding 
time, was "believed .to be; the- the world market is tending to world with its I4m. unit target more ser.iee. so the composf- 
rpefc-bottom price possible, level out at a little over the this year— says 1976 will se? a Uon of craput will continue »o 



Assembly of CBM hand-held calculators at the 
Eaglescliff factory. 


change. One factor that could 
have a major effect would be a 
change of attitude by education 
authorities to permit general 
use of calculators in schools 
rather than excluding Them 
from branches of mathematics 
as at present 

Be that as it may, the appeal 
of the calculator as merely a 
gimmick seems to have frded 
.and people are beginning to 
discover just what they can J: 
— and demanding the changes 
needed to make them easier tn 
work with. It is in the measure 
that the change: are complied 
with that makers will be 
successful. 

The outlook for the U.K. mar- 
ket seems to be one oF accelerat- 
ing sales, with Dixon predicting 
2m for the current year after 
1.2m. last year. There has been 
some reshuffling of machines 
carried by such big outlets as 
Curry's. Boots, Woolworths and 
W. H. Smith in some instance.- 
due . to unsatisfactory service 
arrangements. It has left CBAJ 
with by and large half the lypes 
presented' and a programme for 
the current year of Him. 
machines from Eaglesciiffe. 
which is about one-third of CBM 
world output. CBM expects to 
turn last year’s comparatively 
small loss, into profit and has 
had an auspicious first quarter. 
The company expects to in- 
crease its present excellent 
penetration of the Gertnkn 
market. 

Insofar as Sinclair is con- 
cerned. the Oxford range, out- 
come of the unsuccessful court- 
ship with the giant Gillette 


group, seems to be picking up 
well despite the company's pre- 
sent concentration on digital 
watches. It is understood that 
the abortive U.S. venture did 
not cost the company real money 
since tooling costs were covered. 
It did. however, waste valuable 
time which could have been bet- 
ter spent refining the Cambridge 
models and improving support 
for them. 

All the foregoing relates to 
hand-held or “ pocket " calcu- 
lators, events which have had 
some effect on the desk-top 
printing calculators at the low 
end of the price range. 


Brothers 


The simplest uf these are now 
cheap enough to attack the mar- 
ket previously held by the 
electrical or hand-operated 
adders. But their big brothers 
in the £2,000 plus class are 
something very different and the 
rules of the game as expressed 
so far do not apply. 

Most of the multiple-memory 
programmables now on nffer are 
more versatile, as delivered, 
than any mini computer, espe- 
cially for scientists and engin- 
eers. Many incorporate micro- 
processors to do relatively 
simple operations fast Most 
can work with plotters, printers 
and extra storage and be used 
with an evergrowing library of 
program routines devised l>y 
makers or by (heir users’ dubs. 

Of course there is some 
penalty of inflexibility to be paid 
but the latest improvements in 
electronics engineering have 


taken these machines a very 
long step ahead, insofar as mak- 
ing complex operations easier to 
command by the average human 
being — and that is probably 
where the calculator builder will 
score most heavily over the 
computer engineer. 

Tt is possible to use relatively 
simple desk-top programmables 
to do standard commercial 
routines, and units of this type 
have been on the market for 
some time. It may be that 
users were not ready for them. 
But if computing costs continue 
to rise while electronic mass 
production costs tend downward 
and the end-product grows con- 
tinuously more complex yet 
more reliable, the intelligent 
calculator could oust the small 
computer before the latter has 
done a good job of getting rid 
of the larger general-purpose 
machine. 

Of course, the chip design 
and/or purchase rules for the 
the hand-held markets do not 
apply here and builders fre- 
quently steal a march by a 
clever piece of proprietary chip 
design or a great improvement 
via process line. But this is 
selling research and develop- 
ment and not high quality mass 
production. 

Where the next marketing • 
thrust will come is hard to say. 
Prices cannot be cut any further 
at the low end and margins 
for the medium machines are 
under heavy pressure. Ease 
of use. reliability and ease of 
service will continue lo be the 
key factors. 


Ted Schoeters 
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professional Efecfrankiealcufeitor 
oy special- -fuoi^ops ^ncludjrtg- 

ils, factorials, exponentials, roots, 

eff bofe.-fee^regression , 


TI-1250. NOW £9.95* inc. VAT. 

Fully portable economical calculator 
operates from one disposable baliery (not 
supplied). The TI-1250 has a completely 
• independent memory and automatic con- 
arianc^-^andstfdfd^iaificin,' peer.- , slant,, as well, as the basic four functions 
s -.and rand^^fu^erA The . and percent capability. A convenient AC 
* ideal fpr statisticians, engineers, mains, adaptor is available as an optional 

' and. sludento &fias three user- . extra. ■ 
eiriem-: 


sumsof- y 
- can*® 
RaJw&'- 
special-- 
ipfcuia- ' 
>;:Ser- 

Td dts-Y 


...and four additional new values. 


V ;TJJiQO.Basic -fourj unctions, percent'key: 
••'."-Oi^bsable^battery -.operation fnotsuppiied). 
7.; NOW £6,95 * inc. VAT. 

4 . Sft-SOA.-AH classical slide' rule functions, 
'-■'seiehWrc : notBtm memory complete yvitn 
nrieefargeaWe ..battery ..pack, .’adaptor/ 
charge; manual and carry case. 

■ NOW£44.95^inc.VAT. 


Tl-5050. Fully portable quiet-iunnmg print- 
ing calculator. 9 digits. Complete with re- 
chargeable battery, adaptor/charger, manual. 

NQW £94.95* inc. VAT. 
NEW SR-52. Fully portable magnelic-card 
jDrogrammable. 224 program steps, CO 
independent memories. 

£250.00' inc. VAT. 


New TH2550-H £29.25* inc.VAT. 

A new addition lo Tfs range of portable 
electronic calculators, ideal ro r students, 
businessmen and professionals. Fuir- 
runction memory system, percent key. 
automatic constant, plus additional keys 
tor easy calculation ot squares, square roots 
and reciprocals. Large ana bright 8-dicii 
display makes the Tl-2550-l! idea: for h 2 na- 
heid or desktop 
operation Com- 
plete ‘.•.nth : 
cnargeabie bat- 
teries ana AC- 
mams adaptor/ 
onarcer. 


j’w'tfi.enjfti :7r 

vr^sr-wsj- 

,»uf 




STRUM ENTS 

■ limited 

'? ■ ■ \ . • '! .." '• •" r - . European Calculator Division. . 

y.-'f-' S -/ v : - . 165 Bath Road, Slough, SL1 -4AD. Tel: 35544. 
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and memory i 
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+ Percent key 
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* Mains facility 
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The, Financial TWe^ltfednesi^ 
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Manufacturers’ views 

of the market 

‘“THE MOST difficult problem price of a four-function, eight- old-fashioned margin-cutting arrive soon at around the same displays can -be automated, and 
in this business has always digit machine with floating deci- and discounting V level. whether the current move from 

been getting a profile on the mal point tthe “benchmark" Taking the “basic" machine Th e reaction nf companies ma nufacture of three inch to 
from the specification used by some first, a widespread view among w j t j, very j ow pr j L . e 'but good * our inc h silicon wafers Is 


end-user.” Apart . _ 

Americanisms, this may seem manufacturers to denote the the U.K. industry's top exeeu- quaiity'reputatitms is "likelv" to successful, 
an astonishing statement to" basic” end of the market, tives is that Mr. Sinclair set the ^ t0 ofl ? er something a little The point everyone 'accepts is 

come from a leading light in though fixed point and six-digit turning-point only about . 12 better, perhaps with percentage xtlRt technology and therefore 

the calculator industry — whose machines are obviously cheaper) months too early. Indeed, some anc j/ 0 r niemory key. at a pound still have some way to go 

phenomenal growth since 1971 was a good £50. This time last would say that the point has ^ 30 morP t jJ/ s challenge in tllis ffli ddle-to-top sector of 

has often been attributed to vear, with forecasts for 1975 now been passed.- They argue does j nde ed materialise, -if the “““fc*- But divergencies 


he 

this 


course. 


of view on the extent to which 
this will happen still leave some 
executives forecasting full scien- 
lifics at no less than £30, and 
, others £20, some seeing basic 

_ Higher up the scale, there is desk-top machines (see section 

simple chips naturally more room for price 5) at gjQ, others at £10. 

(including those with memory jnovcnienL Morgan btanley. the 2. The size of the market — 
ic at i»« . nn ™, n i,in n Now. with sales of 4m. and and percentage functions) can- Wf*! Street investment house This has hitherto been /ery 

in . f* 5m.. units of ail types in pros- not go lower, if displays of ihe whj ch has a highly respected price-dependent. But will it 

pect for this year, (depending light-e mining diode (LED) semiconductor specialist. ) l3a remain so, especially' as the 

Ils on whom vou believe), there are variety are in a similar position, followed pricing policy particu- decline tails off at the bottom 

certain than it has ever been several “basic ” machines on and if assembly time has been Inly “ d i.™ d ^ manufacturers and 

about where it goes from hfere. 


marketing sophistication. sales of nearly 3m. units for the that technology cannot 

Leaving aside the question of market as a whole, the lowest refined any further at 
whether it really does warrant available basic machine was just b°ttom end where the June- p . • 

such marketing acclaim— which under £10. tions have long been on a single JtTlCUIg 

« a. chip, whose design and manu- 

is debated below — the paradox -T’ . 

of the calculator industry in PhpilTlPr b tf b d ° 

1976 is in fact epitomised by ^Reaper and again. If 

the remark. An industry which 


"Veedi^S- IT'll P« <•- -hU .ear, .depending iigm.minini 
weaker members, is more un- 

arveidi «oan uwuunra uu “»*“ ■* n«d • •• _ — ... 

the market at £5.95 all-inclusive, pared to the bone, then they f° ur f ex ® s instruments price njt a u e rs put more and more 
and the cheapest Novus argue that the only way f< r histones (see opposite P a 3 p J emhpasis on styling, extra func- 



tion 

views 


executives — which surprisingly nearlv^fB a vear agoT At wliat as plastic, lead and paper i Q the United States, with little daip an d Tom Self,, of Commn- 

do not always accord with their cou i d ' be called the “lower- (batteries). variation in Europe (except that dore, respectively reflecting the 

obvious vested interests— are middle •• 0 f the market, the Sin- Some leading figures disagr.-e. the average price levels are bearish (Mr. Sinclair would say 

best examined under six inter- cpip nr ;fi- Pan he hnu«-ht however. They naturally draw higher). The four machines ■■ realistic ") and bullish points 

related sub-headings: 1. Price for as as half the £20 of back froni °P en Forecasts. in w-ere introduced between 0 f view. 

trends; 2. Market growth or M , P „ h ,07= view of what they could do 10 January. 19/4, and March, 19io. There is a general consensus. 



l..\ 


F > 




stagnation*. 1 ; 3. Will “trading- the current healthy state nf These case histories lend despite all the -difficulties of 

up” catch on as prices stabilise, A y ear a S°- Luve Sinclair, the demand." not to speak of their support to forecasts that lower- getting true market estimates 

and will users go for extra founder and driving farce bfe- competitors' intelligence net- end scientific machines will (in part. because there has often 

functions?; 4. The much-vauu- hind his company, was forecast- works. But one company very eventually fall -to £7 or even been a large, stock buffer be- 

ted printer boom, which has i n B that the price for ‘‘basic” nea r the top of the league of less, with those in the SR 50-51 tween manufacturers’ deliveries 

still to materialise; 5. Hand- machines would cease falling by u.K. market shares is confident range coming down from their and retail sales) that UX con- 

held versus desk-top machines; mid-1975 and be on its first ever ^at a machine imported from current level of about £40 to sumers and office managers took considerably higher than the engineermg-oriemted, -with ihe lqpment of a cheap thermal 

and 6. Can office equipment upturn by 1976. Was his all- th e Far East offering four well under half, and printers between 3m. and 3.3m. units 18-month-old forecasts of AMI,' technicians getting the siller printer which uses plain paper, 

dealers stage a comeback too-hopeful Forecast only nine, functions and eight digits, will to half the current £80 or so. last year. The value was be- the U.S. semiconductor company, men to offer, what - they are 5." Desk-top Market as -a 

against the mass-marketing or 12 months too early — or is be available by the end nf »he Timing is uncertain, but the tween £50m. and £60 m. — signifi- which were circulated widely given, rather- than - vice-wersa. Whole. Tom Self is equally 

chains? 


TheLitronix 2210 slide rule, calculator' 


All the'se unit totals were the calculator business has been breakthrough awaits the deve- 



1. Price trends. In 1973. be- 
fore the U.K. market for elec- _ _ . . . _ 

trouic calculators reached even worked “learning curve” but digit, low quality “ throwaways ” larger chips in reliable quanti- about 15 m." and the world figure units will necessarily be reached, sttiering whether the .engineers culator could be tiperated and i 
1m. units a year, the average which often has more to do with which many people 'expect tn ties, whether the assembly cf seems tu have been around 44m. according to one industry view. right in thinking - :tbat diBiday clearly seen from one I 

~ .• • • . _ “ tradin'g-up ”- will work. Some - S j de a desk to the other— 

Fnrppsict-c ' F°z l * ^ especially if displays and key- 

r UlCCdSlS havte already been -oversold a boards were tilted a little more 

. range of complicated functions, tharr-irauti ' 
senior executive of a undoes Mr.'Ofield’s - : 


If you have a calculating, invoicing, accounting 

or computing problem- 

put your finger on the answer with Rockwell. 

The reliable ones. 



When it comes to figure-processing come to Rockwell. 
Forthree reasons:- 

First because, we offer you a -wide range of systems 
and calculating products to meet every requirement. 

Secondly because you get quality. The kind of quality 
that has helped make us a leader in figure-processing 
throughout the world. And, of course, each machine is backed 
up by our 6 month guarantee {a year for hand-helds). ■ 

Thirdly because Rockwell 'Servassurance’ gives you 
the back up service that enables you to have fast efficient 
'contract repair facilities which are carried out on your 
own premises. 

The Hand-held Range. 
Rockwell hand-held 
calculators are built 
to last and come com- 
plete with a one year 
guarantee. 

They range from the 
simple basic 8Rto 
highly sophisticated 
scientific calculators. 
All-in-all Rockwell 

give you the most comprehensive rangeof calculators 
available. And all superb value for money. 

Display and Printing 
Calculators. 

Here you can choose from 
our Rockwell or 
Rockwell Anita ranges. 
■Whether your require- 
ment is simply four 
functions, addressable 
memory and percent or 
advanced statistical and 
scientific functions, we 
have the produetto meet your needs. We offer you a range 
of calculators with a variety of memory, display andprinter 
capacities, or combined printer/displays. 

Programmables. Again 
you have a clioice.The 
Rockwell 900 Series is 
available in various styles 
and configurations. All 
combine print, display and 
magnetic card reader in 
a compact self-contained 
desk calculator unit. 

Then there is our 
Sumlock Compueorp range j 
with capacities from 7 4 i 




Desk Systems. Choose 
from the Systems 400 
range. These disk based 
systems are capable of • 
numerous applications 
including accounts 
procedures, sales analysis, 
pay mil management 
reports or scientific data 
processing. And the new 
Dual Disk Controller 
.offers you rapid riindbm 
access and output coupled with complete security. 

Business Computers. 

For large volume invoic- 
ing there is the new Anita 
Business Computer model 
oOltf. Also new is the 
ABC 321(3 callable of 
invoice processing. ledger 
posting and stock control." 
This is a ledger based 
system for those prefer- ■ 
ring a permanent visual * 

. record. It ft »nns a corn-" 
plete system for the metli u m-sized company. 

If you want more product information or names of 
local branches/dealers just send us the coupon. 
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Please send me details on :-Tiie Hand -held Range □ 

Display Calculators |~1 Pi imimr Caiculaiur.-l I . 
Pnarrammablesi 1 Dvsk .Systems 1 1 Business ( 1 nnnuKers!~~! 
Xu l u re 1 1 fe nij u i iy P< r-t ma 1 use FI Companyusej \. Retail! I 


“f 

I 


Address. 



Xame_ 





Send to Mr. P. Hathaway. 

Sumlock Aniia Ltd. 

IviH-kwel] Imemational. 

Aniia House. Rwkinirharn-RoaiL, 

Uxbridse. Middlesex. UB8 2XL. 

m 

Rockwell International 

_where science gets down to business 


One 


mainr IIS «*mir*rindm-tnr and The denigrators of desk-tops; 

major u.b. semico nauctor ana conviction that there is A larfee »>oint out -the duradvantafies of v. : 
calculator company is coi^dent utent derrtan d for basic desk- ^ .-(ncT J - - 

that Europe will reach 20 5m. ton maohin^t for fw- ■ tsnen as msms power t: _. 

units this year afld -25.5m. the 'JFsy** 0 * thfr0ffi ^. Csee equipment), convenience (mains *,• 

next Bat these annual jumps of ^Nevertheless/ there is little ‘wabiSS - 

^n appear too neat to be true. for most manufacturers * fflf- ve i? m uch wW S w “ 

and the discrepancy in- forecasts than to go - “ up-mai-ker”' in d^k-toD^e cheaD enough for • 
of UJC trends underline the aonie form or otheri. Many are office not to have tlv share [- 
problems in forecasting for beginning to put more emphasis ud mound? There i 

Europe- , than iif [the -past on' robustness,- 4 S - elearlv an attraction for a s' 

Three months- ago, Uie ifldus- reUabflity and appearanee-for com p^/ Uke S Anita to I 
try was fearing- that 19 16 would example, there are now one ; or EO * ar thi - in V } eW D f 

lead off with inflated stocks at two attractive, metal-fronted it , historical -strength with • 
the retail end after' the Christ- machines which , are slim” office MmWnf dSS BaJrv * ' 

mass boom, and that “dumping" enough to be sold as part of a ofiOld cSent S ^ere j 
would quickly follow. In fact, pocket-book set," and co£r about miket for a 1 

Barry Ofield, managing, director £25. though; their 'functions c»i miphine- with lust four-* 
of Rockwell's JS.umiock Anita he had for • Junctions, a percentage key- and iv ; 

subsidiary, says- the .January. In some.lhou^ Jy no means .po^C^o a .ihimory. “This t 
March quarter wfil be better for why ^0 -comptoiTOtera are > 

him than October-December, Vith- more functions for ljttJe ^ he comments: A » 

when he delivered more than -extra cost Most of the talk is g+r-gg on ex txeme reliability ’ 
in the whole of 1974. In vaiying about: , ^sdentifics - (defined ?^ un °d e r ? V 

degrees, this uictiire is painted here as' anything with tngono; what - epvtsages for the i 
by many, though not-aU. other ^etncal factions), a^d one neai , lfuture :m ^ des k-top i • 
suppliers. As a result, a 1976 UJ5. .subsidiary . forecasts - that market.’ ’ ! '■' 

total for the U.K of about 4m. they will aceouht for more than Wh^the}- his., confidence 


units is being widely forecast a fifth of. the European market 
Then the diragreements really 55? scepfieism 


is i 

and Mr. *: Self s j 
unwarranted, de- 


view that this may be the last f hp 




e 


market, ffive Sinel^r. too" says “ ^epoeStton tey have se clean, 

“jum ■:«>* "SSL-vssrjs: 

ippening.’ : seldom ^ "or never use them. -5* S'- ■ aad - ■- . Bools - :«■ 

Many views are influenced’ In ^.assessing this bullish ^dGnlnd^in^retnrn^n - 
partly by the way prices are forecast, ■ one. has to • decide mn I ' 

expected to move- Commodore’s whether the average, business- Sr* dCSk " 1 

Tom Self, for example, thinks man is attracted by .technology '"P* ^ ««ed.^ke off. | 
that “another market- would be for its own sake,' or whether ryw j 
opened " if the lowest prices he is daunted ’by itj and prefers N hlTMlK 
for “ basic ** machines did fail to : avoid, ;he. cannot h 

to £3.95. Clive -Sinclair understand or use.- A middle. ^ late as 1973, the calculator ; 
disagrees, saying : that * the road is to say that there' will! market was still their province, - 
difference between £4 and the be a major • t sulMcientific."■ a31,^ : at the; start of 1974, for 
current £6 level is not enough segment, costing perhaps £12 example, 70 per- cent, of Sura- ; 
to give a major new stimulus to or so. -offering such ' functions Tacts products -.were stai going ■ 
demand. - .- as square roots and metric -con- via them." -. But by . the end of i 

.The current opinion of the versions, -into which the .current that year; the proportion had J 
market optimists is that growth owner' of a basic four-function shrunk to oaly 20 per cent — 
will tall off somewhere between calculator, might move^ - There suppliers with less loyalty 
5 m. aqd 6m. units. Bat what may also be. a -series of medium- than- .Sumlock to . their tradi- 
will happen then? Clive' Sinclair 'Shied specialist 'markets, for. the' Uoual distribotors had exceeded |n 
forecasts a fall to 2in. or so a likes of pilots, civil engineers, tttis ratio some- montiis before, 
year, but Tom Self points to the electronic, engineers— as there . If Mr. Ofield^ view' of poten- 
way that watches have tradi- already .are -. in - the -financial tial desk-top demand is correct ; a 
tionally sold about ip.m; units sector.-- ,i then. - the. office dealers -may 

a year, in spite of almost 4. Printing . Calculators. This benefit, since not all mass mer- 
complete market 'saturation. He is one specialist market .for.® hanaisers -- ma y , -* , e prepared to n \ • 
thinks calculators. will. continue which several- sup'ptiers have devote the extra (and costly) -ft 
selling at roughly the peak level high- hopes. The MacJdntbsh display space required in^ ^ each 
of 5.5-6m. - - consultants report - oit office the issue is not only 

If there is one thing which equipment - last year Appears to dependent on this uncertainty, 
all this shows clearly, it is that have underestimated the over- So ' rn ® " suppliora would also 
no-one now thinks “.Every all market . for calculators, bht at ® a f that the mass- chains will 
housewife will want a calcula- one of its. coridnsiofts received _~ e Prepared ,to_ devote the 
tor,” as many people forecast . considerable- ..support ! at - ■ the- -9^*- - co ^ t - t0 - training shop 
only two years ago. . Who has time: that the.'-' proportion’ of in the. intricacies of 

seen a. supermarket shopper printers in the ovdKdl.dc^k^op .^^ntifics. And so, they fore- 
with enough esitra hands to market-, would at-iea st double ^f^ the- top. end pf the hand- 
check her bill on a calculator? over the -five years to 1973— ta d wRl gW^tate backto-,;}! 

On the other band, the- hopes possibly as 60-pec eent . ' t “ PSMe/equipment. biisi ihessv— *■'!■ 

of getting one to every school-- Roger. HeRner bf Nbrtft'sees’^ 0 .^ 1 ^ .. th ? ' more- poinplex 
child, student and businessman printers as the:ohiy ; -desktop 83 111 

still burn brightiy, and the machine, to--- have major gr ow th . V i J Si 

current altitude of education potential, but ^ Commodore's Tom . . :0n! Ee '*g*hV -'Ur.i-Sedf -is ndt'-J'jl 
authorities is encouraging to the Seif is more sceptical, pointing y? - 'Pointing 1 to- the ..way .5} 
industry (though-not necessarily out that a boom has been fore- - at lelast Bue ma^ chain -is ' 
to those who fear a decay in cast for the last, five years.’ ^“^^Srt^er .iffipbrtanee. to .\\ 
mental agility). ;■ “.One of their major -disadvah- ^ shop 

races _Ls.:uortahi]irvi!l.Jhft_ already selling high 

r: 







Trading-up 

The attitudes of students and- pointing 

businessmen are key to this f»4®d tu-.uw.c uu in spue oi . c- u„ u,, 
question, which dm also be -tbe . fact thaf pricea . are nbw i 

0t O n.y » Quarter tbe ieve, ^ 


. -they -.have 

this failed to-, take -.off In' spite of macfames - 


identified as the marketing 

extra functions. This point . is .. *®w. years ago; ... .- - -- 
quite crucial to the industry's This position Is not dictated i 

future, since it is already' Jiav- by -CBBi's' absence from the f - T V 1 .! ^ R - • 

ing to bring it into the centre market— has -several, machines ou e °f't h e key , 

of its sales approach, now tha't "oh offer: - The answer may; he ^ future -of the 

the “cheaper than ever" tag is Twofold: that-- the_U.K.- office' ^nufa^rrrers ver- 

beginning to lose validity, at user is taking much longer than .-ip?' - ap *? ese 

the bottom end— and will expected to demand ^written ““ *^5 Far Eastassem- 

gradually do so up the scale, record of calculations (especi- are 

The problem ts pinned down ally compared with the Italians 5-xaminea m tne next article. 

by Barry Ofield when he says, and Spanish, and that the - • ChTKtoper Loren? 


< • 
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WHITHER the Europeans? All house manufacture), plus styl- 
Past commentaries on whether ing, aggressive marketing and 
the European calculator indus- easy reputation— in the form, of 
try could survive the intenstflea- design awards.- As tlie semi- 
tion of U.S. and Far East conductor giants moved into 
competition have been basically the market. Sinclair toughened 
negative. One of the most his control of finances and pro- 
serious drawbacks, partly due duct quality, and a year ago, 
to the failure of European serai- increased output just when the 
conductor manufacturers to Americans were cutting theirs, 
produce, the goods — -with the But his hopes that prices' would 
notable exception . of- the U.S.- not fall much further than a 
owned General Instruments — year ago on ‘‘basic" machines 
was thought to be the Jack of an were dashed (see the previous 
integrated operation. Only a article), and some of the new 
J'®f‘ i ‘ a 8» i swa5the‘‘chip”manu- “Oxford" models were less suc- 
.facturers who were seen as the ecssful than hoped. 

SSHSTSs 

It w partiy this argument a PP eare<L Thi ? h raa ? be a better 
which took Sumlock Ante into Performance ^ ^exas 
the arms of Rockwell Inter- Instruments or Rockwell whose 
national less than three years caIculator divisions lost heavily 
ago “ut tS ** >* car - but Sinclair is far less 

to close its Portsmouth assembly abl l t0 '? e ? ther a ^cky period 
operation (mirrored by the m * e r ms - 

. closure of Rockwell’s Mexican CUve Smplalr say’s he and Jus 
Plant), underlined two other management team have not yet 
problems which are inherent to 

the European scene; the hea< ?-° n at bolt °“ f , the 
relatively small scale of manu- ™ arket : P™dence. and the hope 
facture (with CBM now the only ° f »f tl,n » busine ? s or «° ® 
significant exception), and the 5tead > footing again, must 
relatively high cost of labour. coun5eI agsurrst such a -risky- 

-v move. 

Now that the assembly time on To build on his market image 
calculator modules at the bot- f or innovation and to build up 
tom end of the -market has come a reputation, for unparalleled 
down to only about five minutes quality would seem the best 
in the most efficient cases, the approach. A slim, stylish 
importance * of relative wage “ pocket-book " type of case 
rates in the making of “basic" style may he launched in the 
machines has declined — though spring, and Mr. Sinclair is one 
not for mdre complex caicula- of those who arc convinced that 
tors — and the benefits of lower “trading-up” from basic to 
wage rates to Far East assent- more complex functions will 
biers can ndw be offset by their work in the market place (see 
freight rates. But a fourth previous article). Some support, 
problem has recently caused tho.ugh not conclusive, is lent to 
considerable concern — the way this thesis by the fact that half 
European tariffs discourage in- his company's calculator sales 
digenous assembly. are currently “ scientific," in 

cither the- Cambridge cr Oxford 

Weakness "2T o„i>- ,i me «m .«u 

The relative weakness of the whether this thesis van form the 
European industry is illustrated foundation or rising volume and 
by estimates of last year's im- stable profits. This is not to say- 
port penetration: over two- *»« S,nC 3Jr stlU a ' ms 10 rea< * 
thirds of the total market in %i!*A hl! ”“ rae ” t 

the U.K., and as much as 90 per ,h “ “ 00th tj 3 ' h f neaer 
cent. of the premium marketj l>ec } s 10 ™[fj’ Vkhi—hSI? h!i 
West Germany < m spite of the *u“ ,< * “"I'Sf '‘"‘l™ “Jp 1 [l S 1 ” 
fact that it hi by fiS the larg- bM,om end of the 

m ™^ a lT 5/ No approach can insulate him 
f” tv . ; European 3? . a j a ^ t competition, of course, 
countryl. The last two years an( p he admits that most other 
have seen the departure or a manu f a cturers will go for the 
host of lesser^cnow-n European same market segments, but a 
names, and the best-known of stress otl quality machines and 
,ll \ Sinclair, has .taken a bat- technical leadership . could be 
veniog especially in the ex- key to his future string 
port markets but also at home — power, 
largely because his bottom-end . 
machines have become uncom- * v - , • 

pet'rtive. AlIlDltlOUS 

isjrsjs im “r ? h °e f h “ 
KfiMM SiS£-SS 

mod ore -Business Machines). diiritel 

which started manufacture at ■JfJjjL tak c? n{ ?'^ 

Van-laenlllFa fk niirhsm in WRtCh.CS. Sinclair C13UUS ‘O 

S-ftaS*®' - C ' D “ ham ’ have sold almost 20,000 of hi? 

^ lacf turn stylish " Black Watch" last 

month - and with ear *y 

y f a ” n ^fi»IiX th Jn f teething-troubles under control 

at least tlm mw ^ he ma y achieve ^ ** af a 

terton (now shiftong assembly 50 _ 50 * m betw , en lhe two 
to Ireland). Aristo and Faber- d t jL as 
Gastell. Which ^11 goes to show p The has been criticised 
that cost-control markeung „ a)me outsiders as ertra . 
flair, and the old European ordinarUy risk} . since 

poli^ of finding ma ** e j digital watch business is even 
“niches can still be successful tf)Ugher calculators. . This 
even jf production is not inte- mainly because the new- 
grated. But there ts no deny- comers are competing with 
mg that the _ toughening of com- es t a bjshied makers of tradi- 

pet *iJS 11 , forc,n S f orae tional watches, who have to 

?stablished names to conduct a mas t er electronic technology, 
thorough re-thmk of their sur- buc wbose marketing networks 
vtyal strategy. are unparalleled. Sinclair’s 

Sinclair provides the clearest emphasis on selective products 
a >mmple. A year ago. it was j s eV en stronger than -it was in 
*aising monthly throughput fall calculators two years ago— he 
■ub-contracted to outside firms) claims the tpajor semiconductor 
o an annual rate of 1.2m.. com- markers have misjudged the 
•ared with under 480,000 in Sep- market with their wide ranges 
ember 1974 and 360,000 in 0 f jewellery-style watch cases, 
•larch 1974. and was talking of an d that digital watches are 
aising it to an annual 1.8m. being bought because 'they are 
ate by last Christmas. But a a new form of technology, 
rash mid-year change of plan rather than a piece of jewellery, 
roogbt the total_ 1975 output Sinclair's much-vaunted two-iich 
own to about 750,000, and it television is again due for 
> now running slightly below launching this year (with a 
his, though Clive Sinclair ex- Telefunken tube;, but large 
ects a steady increase as the volumes are not expected for at 
ear progresses. least a year. 

The company's success was Most of the other, major 
milt on a combination of tech- European manufacturers of 
lical innovation (including, calculators have been following 
-‘rucially at the start, control a policy of seeking market 
if chip design — though not in- “ niches " for some time, or at 


least they have confined their 
own output to a few product 
areas, and have (tiled out their 
ranges by buying-in from the 
Far East. The market strategy 
of the best-known names, 
Olivetti and Olympia, was 
reflected In the previous article, 
points 4-0. dealing with the 
prospects far desk-top machines, 
primers, and a revival of office 
equipment dealers in the 
calculator trade. Their pro- 
ducts lend themselves to Euro- 
pean assembly, since they 
include a high proportion nf 
mechanical components 'prin- 
ters) and materials other than, 
chips and -displays {such as 
casing). 

Two mure recent additions irv 
the list of German manufac- 
turers, Aristo and Faber-Castell, 
are following an even more 
specialised policy towards retail 
outlets. Both traditional makers 
of slide rules, and now natur- 
ally facing the prospect nf their 
business being taken over by 
the “ electronic slide-rule," they 
are concentrating marketing on 
their traditional outlets, the 
stationery shops. 

But the most notable recent 
entrant to European manufac- 
ture, and the one which 
epitomises the way in which 
high-volume assembly of a wide 
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range of calculators can be 
profitable even in high-cost 
Europe, is CBM. Eaglesc^iffe 
is now on a par in terms - of 
sue with the company's plant 
in Osaka, Japan, and is larger 
than the one at Palo Alto, 
California. Out of a worldwide 
total of about ora. machines. 
County Durham accounted for 
2m. in calendar 1975. 


The U.K. subsidiary’s last 
registered accounts, for the year 
ended June 30, 1975, show 'sales 
of £8m. (of which about' £5m. 
were exported). The U.K. busi- 
ness is profitable, according to 
Mr. Tom Self, its managing 
director, and although the -U.S. 
end is clearly, less . successful 
(Europe accounts for abodt two- 
thirds of total, corporate sales). 


the group as a' whole returned 
to profitability in the second 
half of calendar 1975. (net earn- 
ings of $2m. on sales of .$33m.). 

The three keys to Eagles- 
cliffe's success appear to be: 
fijst,. CBM’s control of chip 
design (though : actual, manu- 
facture as not in-house) plus 
in-house display, manufacture 
(oh the West Coast of the 


second; the 7 '.efficiency . of Government to : reactivate moot- 
assembly: and Atird, its market- taring, and it was immediately 
ing- drive: .' V?' - " v " *' JoUnd.tiiat tiie quotas were more 
Rut, like Sihailr, its task is than, exhausted for * 1975, so 
being made -nnngfcesgaiily tLarditariffs were re-imposed for- the 
'by 1 -European tariff regtdsdtohs.roonth of December. A . similar 
' and by lhe way ce'rtain : clauses: situation may^ recur in 1976, but 
are being interpreted 'by the the expectation is- - that ' the 
customs. Presumably in order tariff-free quotas - will- be ex- 
To aimuiate the European semi-/i3auste<f .by mid-year.. . 
cbmlhcto^ inButtry, -the duty op ^ ^ European indifetry has 
integrated ^cidts won a battle, but not the war. 

emitting diodes (I£Ds. for- di^ ^ Bxdse smi insists 

3*“ »rs-. 

** ^ iweraB inSttSSi if 

the- German Government^ in 
2^- . ¥ ■ *.. . * - - spite of insistence by the cal- 

Complete culator makers that there are 

F no German makers of LEDs 

The problem-, has been com-- suitable for their machines. And 
pounded by the fact- that certain the industry naturally wants to 
Countries — indLading some of have the. chip tariff reduced to 
the main calculator assembly below the level charged on corn- 
areas such &S Kqrea, Hong . Kong,, piete products. So the war is far 
Singapore, TflrWan .'andr. ibe from won. It could still be that 
Philippines “were accorded tb. ;« issued sways the decision of 
complete fexenyptioh from 'deity one' dr another European cal- 
on completed calcailatars, withdn culator maker' to shut 'iip shop 
certain quotas. >; Preffiure from, in tbie future. r ’ - 
British, mannfi^cturers year : - V s T ' 

prbnipted' the : EBC.. mid the. ' L.L. : 
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P652 

A powerful microcomputer for local processing 
of scientific and technical data. 


Divfcuihma 28 V: Logos 50/60 

An electronic printing calculator A corrfplefe rc 

For mathematical certainfyqn.'your desk-top. . ‘ forallthe.req 
Divis Ultima 18 ; .. ..-vtei^riiepr cakiijiqAiG^ 

The portable electronic printing calculaton . . . '. '-i : . , • ‘ 




Interior of battery-powered. HP-91 portable scientific 
Printing calculator. . 


f British CMn 
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Tate a tong. fianf took at the new Phctron range of calculators and than make vour mow . . . 
?w can't go wang. Became they're made tor everynne - to use in business nr in the home. 
As sgft to use as they are stylish to see, our new cafculaiois. m smoked acrybc finish, 
feature a targe, graen Drgitrnn display which is easy to tied without eye-strain. 

The Plusmin 8QPR at around £11 3Q‘. the 81 M at around £12.90'. 
and the 82MSB costs around £14,001* 

All have the added advantage o( soh,' easy-to-use keyboards and algebraic logic, and they' 
run on iust 2 low-cost pan Ugh! batteries. 

Plustnn calculators coma with 00 r no-luss 12 month parts and labour guarantee. If you hke 
living dangerously, forget it There's absolutely no risk attached to buying a Phrstron 
Calculator! However, if you're interested in success .. 


PLUSTRON 


Please said ira toll details at PtusUso calcoUtan - 

Department No 101 7 PlustronicsLuruied. Newcastle. StattaSTSOSW 

- -- ht7v.-i* s*c pt-atOO'd lr:>n.z!'cr.i; £.-iWp of 6 t>-7iA<' •'<-■- - 

sire ; tire; jj '-?: scv<o* at wnw. 


Name 


Address. 


'Price: shown ar« Garde Fnas. indadiag W.but asi four neorof dealer for 
tespnet. 


CALCULATORS IV 






Impact on the 


1 



I 


A RECENTLY conducted U.S. 
market survey of the hand-held 
group of calculators suggests 
that what users want principally 
is floating point, memory, re- 
chargeable batteries, a percent 
key, constant and last number 
or last entry clear key — in that 
order. 

This is absolutely in line with 
recommendations listed in a 
three-four year old paperback 
written to teach potential users 
how to use these machines for 
a variety of purposes including 
education and purposes via car 
maintenance and leisure 
pursuits. 

The Samp survey rather sur- 
prisingly showed that average 
price paid in 1975 was $65 
against S125 in the preceding 
year, both of which prices 
appear inordinately high even 
allowing for the Atlantic price 
gap — but since some school 
children are buying £30 
machines it is possible that they 
are about correct, also remem- 



Nad&.iRfcSsfe.' ^ _ 

Decimu andTs&j tnstrufsiCK^' . ■' ' 



'* He wjft tdl you about the , ' 
rnGnih-enconditiorid^iaranter— you do 

n/\i IvirkPWM ah -^ av 4^ . * . 




not pay for labour nr parte 
• He will make^our do&sioa easier % 



TEXAS SR 61 A . 
■v*.:«';.VYjeei >r~ foil 
s c-etwc ponab-e 

iyif/1 3 

■rw&ms. ‘Odig.cs 

Ryman price £64.95* 


TEXAS SR 60A 
Ftecra-gear. J-'e. fuH 
scientific. portable 
machine vw thmenior,. 
!0 dints 

Ryman price £44.95* 



NOWS *515 
Rechargeable pot 

aoie scientific. 100 
onygrammab/e steps 
i memory 

Ryman price £43.95* 


NOVUS4S10 
Mathematician ' 
portable, scientific. 

7 memory 

Ryman price £1 6.95* 



SINCLAIR 
CAMBRIDGE 
SCIENTIFIC* 

Prank portable new 

SL'je/xvc calculator 

Ryman price £16.35* 

AH j-riD.. iiu. i, j<]a VAT 



SINCLAIR 300 
OXFORD 

Portable, scientific 
notation With fully 
addressable memoc , 

Ryman price £1945* 


SANYO 8141 
Sumfine scient'fic 
witfr optional mams 
adaptor. 

Ryman price £25-95' 


ROCKWELL t»3R 
Full scientific 
portable, recharge- 
able. 1 memory 

Ryman price £44-95' 


AVAILABLE AT ALL BRANCHES OF RYMAN. 

FOR YOUR NEAREST SHOP, ’PHONE 01-636 4011 OR LOOK IN YOUR YELLOW PAGES. 


If you’ve more than simple sums, 
see the new CBM Scientific 


range at Boots now. 


C=G&J9? commodore business machines 



SR4148R 

£5.55 off me fiec Prn. 1 ? 
ol£.42 50 OH'.-nno Ih«5 
same functions as 
SR 1800 Cut with 10 --2 

digit red display and 

., ingle key opemiur. ^ 

Buili-m rechargeable 

batteries and 
charger inriuricu. 

BOOTS SPECIAL 
OVERPRICE 

£ 33 . 95 * 


SR 1800 

P'i/ J £6 off the Rec. Price 


*Ai these special 
prices Ircmlarqc-r RhoIl- 
branenes until March 2". jUbjed la 
sleek availabiiny 


fpj 1 of £29 95 A compre- 

, lij j hensive scieniific 

rial! calculator tor student or 
professional use. 
Functions include Iwo 
memories, polar/ 

■ £ , rectangular conversion. 

rtj statistical functions and a 
large bright green display of 
8 - 2 digits. Optional recharger 
kit containing adaptor/charger 
and recnarqeabie battery pack 
~ £5 50 extra. 

BOOTS SPECIAL Q ci 

OFFER PRICE a>Zd.UO 


We’ll make your pound go further. 


e. ‘S- - oT J . /KlCOi ilc. 



bering that they are lumped 
together with £4.000/£o.000 
units. 

It seems quite obvious that 
a number of other factors must 
be added to the above, the first 
of which is ease of use. Key de- 
sign and spacing is of crucial 
importance. Many keys, though 
they have good and positive 
action, are too closely spaced fur 
comfort or accuracy. Sc the 

manufacturer is facing The 
dilemma of having large dual 
function keys well spaced 01 * 
mass of single function keys 
which nevertheless improve 
accuracy and speed. 

Reliability is absolutely viral, 
and though it has improved as 
the internal layout of the equip- 
ment has been simplified 
through putting many more 
functions into a single circuit 
chip, it still is not .high enough. 
The same analysis reports H per 
cent returns against 12 per 
cent, in 1975 which is in sharp 
contrast to the figures from 
Dixons showing below J per 
cent, returns involving Far 
Eastern manufacturers. 

Legibility of the display is a 
neglected 'factor but if ihe in- 
dustry is to open up the last 
really big market, the schools, 
it too must be carefully con- 
sidered. 

The calculator handbook, 
sponsored incidentally by 
Buwmar which has fallen by 
the wayside in the fierce battle 
for markets, docs a good selling 
lob to the adult bv depicting 
the fiendish d'fficnlties of 
arithmetic by long hand con- 
trasted with the “ fun “ aspect 
of “ watching the illuminated 
digits dashing across the 
display.” 

It is not surprising that many 
educationists are already regard- 
ing the advance of the calcu- 
lator as one of the worst threats 
yet to the tottering numeracy 


in Britain's schools where, this 
year, many of the 5m. or so 
machines expected to be sold 
this year will find their way. 

Most parents reading this will 
agree that such abilities as 
mental arithmetic are not being 
fostered, and while there is 
little *'fun" to be gained out of 
long-hand extraction of square 
and cube roots, there is no gain- 
saying that the educationists 
have good reasons to fear an 
over-enthusiastic reception of 
calculators by some teaching 
staff who could well see in them 
salvation from the drudgery of 
hammering home certain 
calculating techniques. 

They — the educationists — 
have no illusions as to whether 
nr not the problem will present 
itself. The only question is. 
when? It is already clear from 
ihe obseirations of the equip- 
ment distributors that school 
goers know they can save them- 
selves a great deal of homework 
t'tne by using a simple scientific 
machine to do their trigo- 
nometry. and gallop through 
log table jobs that would have 
taken hours with printed tables. 


when new farms of data 
handling are introduced and it 
would be quite wrong to 'assert, 
this since it is dear that most 
of the key punch operators who 
go over to display and key- 
board data capture work enthu- 
siastically welcome the change. 
But there are .sinister overtones 
to many of the developments in 
automation, particularly those 
clearly intended to make up 
for the general decline in educa- 
tional standards: sinister in that 
the people working with such 
equipment will never learn 
anything 'from it at all since It 
is intended to instruct but not 
teach. 

Perhaps it is as well to limit 
targets and not expect Educa- 
tion and .Science to do more 
than alert its upper echelons- in 


education to the fact that the 
problem is pending ...In That 
case it would appear that we 
collectively are lost since, the 
educational apparatus— forward 
of a better word— is already in 
a turmoil $p grave that the out- 
:come is a matter for conjecture.- 


Challenge 


: A minor point such as a 
challenge to numeracy -at 
a time when numeracy' is 
becoming the essential ingre- 
dient in the Training of the civil, 
mechanical, chemical and com- 
puter engineers on which ihe 
future of Europe -so largely 
depends, appears to have had 
little effect 

All this takes one* long way 


away from: calculator, ke 
an<I whar they can" projj 
is . all the Jmorg duscoi 
tbeti to find that oduet 
can talk gHbty about, at 
students having jfrVqg 
the “ tiresome solution” 
fcuimilaei gas lhv t :pi3' 
tions and other 5 
problems..' ;V* 

Tiresome the 'muliipl 
lations may biv blit aVt 
understanding tlie se 
tk»U demands a cqmpk 
tnand: of -The mathemati- 
used to conquer tresn 
The calculator can ohlj - 
of these and It. is essen 
decision-makers in e 
should ensure that .it i 

SO. ' •-■ : 

. Ted Set 


Rethink 


There is a clear need now 
to rethink maths in function of 
training children to use calcu- 
lators and computers effectively, 
even though the capabilities of 
both groups of equipment are 
changing so quickly. And the 
rethink must be along the lines 
of the most effective use and a 
progressive understanding of 
how the equipment works. 
Otherwise there is a real science 
fiction danger that conversa- 
tional keyboards programmed 
in a teaching mode will turn 
more and more people into 
automatic button pushers with 
no reliable mentaf resources if 
anything goes wrong. 

This is not always the case. 



Permitted use of calculators by students at Swansea University. (Photo: 

Ltd.) - 


Interface with computers 


HAND - HELD and desk - top 
calculators are thought to share 
the market in a ratio of S5 to 
15, and among the latter ihe 
majority (13 per cenLj are 
relatively simple single memory 
printing units. But in the 
remaining 2 per cent, of desk- 
tops are families of calculators 
which far outstrip even the 
roost sophisticated of magnetic 
card operated hand-held pro- 
grammables. 

It would be wrong to dismiss 
the 2 per cent, as negligible. 
Some of these machines cost 
well over £4,000 and are com- 
parable with quite powerful and 
sophisticated science - oriented 
computers in the work they can 
do. If it were possible to 
average out respective costs the 
comparison between the two 
classes would be revealing. 


Maintenance 


The big desk-top machines, 
do, however, represent a totally 
different product needing a 
trained sales staff and fast 
back-up in case of a breakdown. 
This is becoming Jess likely all 
the time as electronic engineer- 
ing technology continues to pro- 
gress by leaps and bounds and 
builders move to the jise of 
large-scale integrated circuits 
and microcomputers on a single 
silicon chip, grouping them on 
function boards easy to replace. 
This brings much nearer the 
day of user maintenance. 

But since manufacturers are 
using all the components of com- 
puters, as well as computers 
themselves, it is becoming im- 
possible to draw a line that will 
leave computers on the one side 
and calculators on the other. A 
top-of-the-range calculator uses 

fast cycling, semi-conductor 
memory, fast on-line data, stor- 
age and peripherals that include 
data input from several media. 

They can handle a range of 
printing, display and graphical 
outputs with all the appearances 
of simultaneity because their in- 
ternal operations are so fast. 
Lastly, .they can be equipped 
with transmission interfaces to 
work to large-scale computers. In 
effect, they are more “ intelli- 
gent ” than many intelligent 
terminals. 

In some ways such equipment 
could be considered a fresh bur- 
den on the curriculum for busi- 
ness and scientific training.' A 
handbook is not enough to teach 
a user how to get the best our 
of a machine and specialist 
operators are becoming increas- 
iofily expensive. 

Because of this problem, 
appropriate courses are being 
set-up at centres such as Abing- 
don College which has a tradi- 
tion of teaching machine 
accounting as part of a business 
studies qualification. At the 
moment, work is centred on the 
use of an advanced calculator to 
simulate the accounting process 
— normally run on a large 
general purpose computer — in 
teaching principles of computer- 
based administration. 


Olivetti's P652 scientific and 
engineering calculator is the 
unit selected, and on it each 
student runs the administration 
of his company creating input 
documents in the form of 
marked cards read by an optical 
mark reader into the calculator. 

A tape cassette is used to 
hold all the files normally 
maintained by a big computer 
— sales, purchase and nominal 
ledgers, payroll and stock con- 
trol. “Computing** runs follow 
a full operational pattern with 
card input data-validated, errors 
reported and batch control 
maintained. Main flies are up- 
dated and print-out of ledgers 
and summaries carried out 

Work flow, data control, 
batching, error recycling and 
output presentation are taught 
in this way and the calculator 
does for the college what a 
remote terminal could not do 
at a cost faf less than a dedi- 
cated computer. Of course, to 
operate a business in this way 
would be suitable only for the 
smaller company but it is far 
simpler and easier to master 
than a computer. 

Turning from business to 
scientific applications for a 
moment, it is significant to re- 
call tiiat some years ago 
Hewlett-Packard — already 
known for the excellence of its 
small scientific machines — sent 
a thrill of real excitement 
through the ranks of users with 
its HP-65. ' This- is a hand-beJd 
machine with ■ many maths 
functions, able to take instruc- 
tions from a tiny magnetic pro 
gram strip containing up to 100 
programming steps. These can 
be prepared by the user or 
drawn from a continuously ex- 
panding library of engineering, 
scientific and mathematical 
routines to speed operation: 
there are five user-defined keys 
which indicate starting points 
for various programs. 


holding ” to prevent errors 
while being- easy to J«*ani. • 
Standard memory is 6.S44 
bytes expandable to 31.420 and 
the cartridge used is a high 
density' one with capacity of 
250,000 bytes. Printer speed is 
190 lines a minute with up to IS 
characters per line. • 

The unit is about a tenfold 
advance in power on its prede- 
cessor and has been engineered 
around circuitry marie by 
Hewlett-Packard itself following 
a process not yet available as 
standard from the component 
builders. . • 


One inference to be drawn 
from the details of this equip-, 
ment is that to compete on the 
fringe of computing, designers 
have to draw on the most 
advanced technologies. Another 
is the simplicity of command 
and control calculator layout 
permits- 

Actual running costs are 
negligible and a unit such as 
this, even with ‘a number of 
peripherals such as plotter- and 
extra .storage, could be pur- 
chased for a comparatively few 
months of scientific time-shar- 
ing computer terminal rental. 


The same could be 
for. the advanced mi 
other • manufacturers 
and Wang among & 
only questiun which 
ask is whether — sine 
the makers of these 
are also makers of s 
puters— they are • IiK 
marketed as vigorqus- 
small bretheren, ■■ 0 sp S . 

they will continue ■' 

predominantly st- 
and engineering dial 



Fourth 


.Almost a tiny computer, rhe 
HP-65 was one of several steps 
the company has taken to warns 
the final sophistication rf the 
latest member of its desk-top 
9800 series: the 9825A. brought 
out in January as fourth in the 
series and called delioerately 
the “ conversational ” calculator. 

Briefly, its characteristics 
include a display, thermal 
printer, typewriter-like key- 
board, tape cartridge slot, tbree 
input-output channels and four 
slots for read-only memories. It 
can be used U> compute or to 
control a whole instrumented 
system for ' industrial and 
scientific applications. 

A "live” keyboard means that 
calculation in other fields C 2 n 
be carried out while a program 
is running and the ianguage 
used to program it is one which 
provides a great deal of ** hand- 


. 



Foraroundthesamepriceasanacjd^ngmachin.eiybacan.-- 

nov/get a compact, reliable and impressivel)/ sophisticated " 

Adler electronic printing calculator. . : — ■ ‘ : • . ; 

It ’ll do everytbingthe adding machine did. But faster, . * ,v. , . 
quieter and m o re accu rate I /.There's the !20P> whlthv .'“'-‘.i. 1' . 
.features 4 basic functions', as well as automatic percen tages,. — \ - 
constant, add mope and si lent pri nt*r.W ith it. vou catmake - rV 
light wvorL of today' ’-s most compjicated calculations V _V / v'. 
including v'ATariijaGci-on.discounts. . ’’ ’ ’ V : 

, Tiie nt here’s tiie l-2dP. All the 1 20Pieatu res plus. stvre 
memory for ccn-.piex invoice 
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Automation in the office 


ONE OF tile important themes repetitive functions. In many 2,000 programmable steps and 
for management in -the 1970s instances the use of these over 200 data memo lies. As a 
is the automation of processes machines can eliminate the stand-alone unit costs can vary 
in the office. This is a spin-off of need to employ additional staff, between £500 and £2,000 depend- 
the technological revolution that By so doing it makes the work ing on the extent of the capaci- 
*$**100 with the space pro- more productive. ties- 

Sramme and has already affected The main advantage of these The main advantage of using 
so many other areas of business: calculators over a computer is this advanced calculator rather 
For some reason -the office was that although the memories are than minicomputer is that the 
left out in the cold- But it is much smaller and the calculat- user i s no t dependent on soft- 
now beginning to catch up and ing power not as great, the work ware and, also that the hard- 
with a fetrarity and pace that that is done on the machine is ware is normally cheaper per 
' has alarmed many people. There immediately at hand because it progr amm e step or item of 
are, of course. Strong underlying is done on the premises by the memorv, 

reasons why many routines in staff. Once the programmes conversely, the user is for- 
offices ought to be automated, have been accepted, the pro- f^ng ultimate flexibility 
Not the least of these is the cessed information is im- because it i5 normally not 

spring cost of labour which mediate. possible to add on peripheral 

aeans in many cases that it is* In addition, because the storage capacity. He also misses 
cheaper and more productive to machines do not normally flexibility of being 

get a machine to do a job than involve a great many routines able t0 his own nr£ 

a person. Because of rising (although they can have the crammes (albeit at- a cost of 

Wwur rates, we are beginning capacity for up to 200 pro- £J5t>. The high and tocreai 
t» pnce ourselves out of the gramme steps) , no tune is lost cast 0 r software is one 
market. Human labour is be- in tuning the equipment, the factor against the widespread 
OMWag more expensive than results can be immediate. Pro- ^ 

hardware. Another reason for grammable calculators can be be}nz overeome bv wider 
the automation of the office is bought for between £200 and. standardisation 
*e requirement tu set wk £ 1.000 end even at Utla price VSTd 

done on a shorter time base, can be cheaper than using a _. f . 

Time 3s money and the quicker computer, even through a com- e “ ™ e obvious scope In 

work can be produced and re- puter bureau. “* . for . P™* 

produced, the less costly it be- More and more, the calcula- e . calculators to do 

comesT^ tors are being combined with ™ ndane dencal work indud- 

. Increasingly, executives will other equipment to form com- H 1 ® payroll and accounts, there 
have to adapt to this new way pact invoicing systems. The \ s a ° increasing research and 
of worldngl And in becoming combination of an electronic “^eiopment ® ffart in tols sector 
familiar with new electronic calculator with an electric type- at ™ ost of “ e calculator com- 
gadgetzy one of their first con- writer is one simple example pamei 

frontations will be with the of an economical invoicing Over the past two years the 

calculator, system which requires little or main growth has been in the 

Many executives to-day prob- no operator training. consumer end of the market 

ably have one kind or other of with hand-held calculators. The 

pocket calculator. The sales rr ji major investment by companies 

boom In hand-held calculators JflsUlQlC has been in the development of 

as a result of sharply reduced _ . . .. the chip, in getting this as corn- 

consumer prices is by now well * h 8 J c *“?? bl ,f P act as Possible and down to as 

known. But, having brought few parts ^ P ossiW e. The sun- 
down the cost of the basic tech- JSSSUk cess m 11118 ventore ** one 

oology, it is quite possible that tte reasons for the drastic fall in 

we are still to witness a similar calculator prices, 

boom in office calculators. Pocket proeranfmables cost Therd 5s some research 

-One reason for this is the t around £500 and can be wo ? k t0 be done 111 other con> 

Jdea.rf distributed or decen- J for accounting P^nents such as better keyboards 

taW computer power. functlons of a small firm or displays or the printed ar- 

Because of the way that com- irttf wbW ,h cult boards. If these (or the 



. - :• . Y 

A trio of calculators by Sanyo Marubeni (VI C.) Left:' .8031— basic 8-dijgit. 
calculator with built-in constant system . Centre: CX 8141^-advanced calailator 
including trig and log functions and degree/radian selector. ' Right: &-digtt 
calculator icith independently addressable memory. . , 


Guiding 





pasture* y eax^ it* j^nrt'neGes- !^ Qns ^d sinular calculations. p2^ c V , ^ n n, ^ e m ^ d ™ a “ P lo ^ IN THE SAME way that tele- are caused by the mismatching calculating power. At the 
’ These machine* offer the alter. i r threatened our literacy of jobs or personalities through moment there is a debate la the 

benefits and 
using com- 
progrkmmable 
through the, 
machines there are 

madiine. rr --Ar-ris: “r.": '‘“T” “5" are®* , era** <* caMator 



This, concept can be stretched iiored 5 «tora'of"the"m«krL whlftVr tlTeT sh^Tbe*^ power that rao heat. be used by 


biggest unex- market The debate 

«e» funher by ti» ose of the - A, this iorel there i77mfe £££ £T«SrJ!l Tc ETEEfZiSfSZ SSSj-TSS? wS tt™ 

programmable desk-top and realisation in business what lets (as pocket calculators are) learn the stalls and joys of read- could produce rather than what 

even portable calculators that these types of calculators can or whether they, should be sdd ST WtaUethT tluf wert the mwketrea^ nee^ 

S,Lp«2v B ° re W ?°" he s i ys -- With cun ^ nt b y specialised salesmen or SriiapTat timS overfoue, it BecSs? MaSTviM #We to CVeiy0ne 

business to-day. low penetration in the market through the dealer network is j s st ii] difficult to deny that our were coming down all the time “ perfians the heat that 

there could be scope for rapid still carrvine on. Perhans what lifamxT Mto ic rtn* ( with a rmailfsnt fall in nripw . ® ®P S * Pe0t that 

can 

computers _ m ___ 

Their main use is in small busi- that the machines begin to be the big users of these calculators So- what should we be doing the market— things were then . i , 

nessesthat have weeWy routme compared with mini-computers, over the next five years. to eLire that a parallel developing too^ickly for most ™ , ^SiSL£S^&XSS 

jobs like payroll, or VAT calcu- It is not uncommon to find _ .. r. or one that embraces distributed 

la turns, discounts and other machines that provide 


find 

over 


Rov T.evrae situation does not arise with People to notice. Prices were 
noy L&vme regard t0 our numeracy skills? coming down and the pocket cal- P ° W “ 

I well recall the occasion culator was making a hit not “gamsatioii will have to decide 



CASIO BIOLATOR 


ELECTRONIC CALCULATOR 
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The Pocket Calculator 
that predicts your day-to-day 
ups and downs! 

VJfe all have our ups and downs for no apparent reason. Or is there a reason? 
The science of biorhythms (the rhythms of life) maintains that these ups and 
downs in your daily life have followed a predictable pattern from the day of your 
birth. But each of the rhythms -physical, mental, emotional -repeats itself over a 
different pattern of days. You can be on top of the world physically, below your 
mental best and emotionally on edge - all on one and the same day. 

If you accept the growing weight of evidence that biorhythms work, all you 
have to do is count up the number of days 
since your birth and divide by 23, 28 and 
33 in turn? That's just to get one day's 
reading. The Biolator does it all for you in 
seconds -for any day between Jart. 1 
.1901 and Dec. 31.1999. Foe as well as a 
normal 4-function calculator and a 
rhythm-of-life computer the Biolator is 
also an electronic 99-year calendar. 

Fascinating, to say the least It could 
also explain your triumphs or failures . 
on days past 


■ ' ‘^nsgang . : . 
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during my training as a Qnly ln Uie home biit ^ 
chartered accountant -when we creastngly in the office. 2113 its Choice of hardware 

were prohibited from using Having come through the ac S2, 
adding machines either as front door as a pocket calcula- . ^ 
articled clerks during the tor - the concept has .broadened about the position is that at 
course of an audit or as students there are now signs that lc aE t management has never had 
during the accounting examina- there is * general upgrading of such a- ■ wide choice before, 
tions. The reasoning behind the jobs that calculators are Wisely used it can bring great 
the ban was that we ought to being asked to do. The idea has cost and efficiency benefits. ^Bot, 
learn how to rely on our become respectable. as with the first computers in 

intellectual hardware even While this brings undoubted the early 1860s, management 
though (even at that time) benefits to many organisations, can lose a great deal of money 
mechanical hardware was avail- aJs® brings its headaches. One if the . wrong equipment is 
able. of the most serious from a matched with .the wrong needs: 

That kind of discipline is, I general management point of _ _ . 

believe, an essential part of the view is where to:' distribute the -KJL.j 

training, especially for 
numerate job. But with the 
increasing numbers of sophisti- 
cated electronic calculators 
coming on to the market it is 
becoming rarer. 

Perhaps the best that can be 
done in educational establish- 
ments in an age of increasing 
automation, is to ensure as 
dose as possible that the right 
kinds of machines are being 
used by the right ages of 
students. Then at least people 
will learn how to -cope with 
different levels of sophistica- 
tion in hardware and software 
as they approach the relatively 
more complicated problem 
solving situations. 

At the same time all students 
(and especially those who pur 
sue carpers that are oriented 
around numbers) should be 
given the chance to develop 
their mental skills, without the 
use of gadgetzy. 


nteoiff secs^ 



A rang^ bf l4 Calculators' from ^ whidi to choose 
the tnacfaig e ‘that suits your inffiyidual needs. . 

These coine from - one of the largest electronic 
components irnamifaetnrers; who use their own 
high grade parts in ihis range of machines, which 
covers basic pockeh scientlfi^ desk display, print 
oiitand prihtrli^jliy model^ ' . 

Distributed throughontthe UJK. by 
: : : LION OFBTCE i 


please sebdipe literature' y □ 
Please arrange personal demonstration □ 
' u (tick as required) 

Name I:... 


Company 

Address. 








Tel, No. 

Return to: Lion Office ’Equipment, - . 
International House, Windmill Road,. 

; . ' -Sunbury ,<m Thames Ifiddieses TW16 7HR 
; ’ • ■ Telej^one Sunbury (76) 89.50 L . 




BRITAIN’S LARGEST SELECTION :OF 

SCIENTIFIC AND FINANCIAL 

calculators 

via stodc—^ rai^ of Hewlett-Packard ie. HP21, 
Scie^tifie JEe^-pius^pplicationbook .worth £6.32 free, 
• HP22,.Fmandal 'Multi-Purpose £99, HP25, Program- 
mable Scientific; £125, . HP45, Advanced Scientific 
: £119, HPS5, Advanced Progr ammabie .’Scientific with 
Digital Timer £205, HP70, Financial £99, -HP65, Fully 
Programmable Witti Magnetic Cards £499, plus £76 
worth of accessories free, HP80, Super Financial - 
r * ;;£199- / _ 

. AH prices indtideT -A.T. 350 other brands of 
caciilators in stock. v 

' • MCDONALD STORES LTD. . 

78^^ Oxford Street (opp. Dean Street) 

. ‘ Telephone 01-636 2877" 


Mid-career 


World leaders .. . 
by careful design. 

I? vou '»ou!d like further delays of the Bfateior- or any cl the t6 oitterent models in the unique Casio range 
of calculators, simply drop a fine to: . 

Pick Rayner, Casio Becbwilcs Co. LU, 28 Scnitten St, London EC2A 4TY. Or tetephom 01-377 9087* 


Healing with this problem at 
school level is one problem — 
for many people the learning 
curve has only started in mid- 
career. Having taken up an 
office job involving figures 
every day and handling them 
on mechanical machines, they 
are suddenly faced with the 
option of using far more pro- 
ductive equipment which 
require more skills in some 
cases. 

To some extent there is a 
duty for management to ensure 
that their staff is fully capable 
of handling the equipment that 
it considers will make the firm 
more productive. So training 
programmes can often be a 
good start to the introduction 
of new and more sophisticated 
hardware. This can. be done 
on an hi company basis or by 
employing specialist consult- 
ants. 

Of course, once again, the 
training programme can only be 
successful If the right people 
are trained for the right> jobs 

an the fight kind of equipment. 
No degree of training can 
eliminate the efficiencies that 
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Up 4.96 after breaking throu 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK. March 9. 


THE ADVANCE continued on 
Wall Street to-day, sending the 
Dow Jones Industrial Average 
through the psychological 1.000 
level, which attracted some 
profit-taking and the dose was 
below the best. 

The Industrial Average finished 
4.96 up at 993.70, after rising to 
1000.16. up 11.42, in the first hour 
or trading, reacting to 996.22, up 
1.4S. by noon, rallying again to 
999.S4. UP LUO- by 2 p.W., before 
casing off to 993.70. The NYSE 
All Common Index gained 15 
cents to S53.76, while rises led 
falls by SIO-to-729. Trading volume 
expanded 6.71m. shares to 31.77m. 

Early buying was attributed to 
a decline in Treasury Bill rates 
and a stable Federal Funds rate, 
with analysts looking for a slow 
increase in interest rates along 
w ith an expanding money supply. 
Brokers also cited expectations of 
a continuing economic expansion 
this year. 

The Government reported that 
businesses 3 re projecting a 8.3 
per cent, rise in 1976 plant and 
equipment outlays. Yesterday the 
Federal Reserve Board reported 
that Consumer Credit took its 
biggest one-month leap in more 
than 1) years. 

J. Cl Penney improved SlJ to 
$562 on higher fourth quarter 
profits and prediction that 1976 
will be *■ anorber good year." 

S. S. Krcsge rose 31 to $37 on 
unproved profits. 

Sprague Electric added Sli at 
$12 j but Cabot were off $li at 
$24^ the agreement to merge. 

Esmark moved up Sli to $40, 
following plans to acquire 
McKee Petroleum through an 
exchange of stock. 

Lockheed Aircraft, however, 
fell Si 2 to $10 — tt said it needs 
extra time to complete a plan to 
convert a portion of its $595m. 
bank debt into Preferred stock. 

US. Steel climbed Sly to $36}. 

Standard Oil of Ohio dropped 
$2 to $643, while General Motors 
lost SI } to S6S5. 

Chemicals were mixed. 

ti.S. Industries put on ${- to 
S62 on a fourth quarter profit of 
S2.1m. against a year-earlier loss 
of 911m. 

The American SB. Market 
Value Index firmed 0.01 to 104.45. 
while advances led declines by 
39S to 340. 


to S29i but Macmiflan Bloedel 
moved up Sli to $22£, 

IAC Preferred “B "'dropped 54 
to ?1S in a light turnover. 

PARIS— Mixed in calm trading. 

Financials, Engineerings and 
Electricals eased, hut- Foods, 
Stores and Oils were about 
steady. Chemicals and Banks 
were mixed. 

In the Foreign sector, Ameri- 
cans rose, Germans and Cana- 
dians eased, Dutch issues stead- 
ied, International Oils were 
slightly higher. Golds lost ground, 
while Coppers were mixed. 

BRUSSELS— Mixed in active 
trading. 

In weak Steels, Clanecq declined 
Frs.50 to 4JI50. Electricals and 
Utilities finished steady, non- 
Ferrous Metals were mostly lower. 


while Chemicals narrowly mixed, 
modest declines predominated in* 
Holdings, Oils gained ground, 

UA stocks were higher, Dutch 
shares firmed, Germans were 
lower, French issues finished little 
changed, while South African 
Gold Mines declined. 

AMSTERDAM — Predominantly 
higher in a moderate volume. 

Banks were strong. Aigetnene 
Bank Nederland put on F1&2.5Q 
and Amsterdam -Rotterdam Bank 
FIs. 1.60. Insurances were mixed. 
Dutch Industrials gained moder- 
ately. 

Bonds rose an average or FLs. 
0.30. The Estel N.V. iHoesch- 
Hoogovens) FIs. 150m. Loan (19SI- 
841 8.50 per cent coupon was 
heavily oversubscribed. 

GERMANY — Markets tended 


lower at first in irregular trading 
but foreign interest for leading 
shares brought about some resis- 
tance and the close was mixed. 

Sobering moved up D-MI0.60 to 
354.60 in heavy trading, while 
Deutsche Bank pat on DM2.60, 
Hannesmaim DM220, Lufthansa 
DM3.10 and Preference DM4. 

Demag fell DM4 and Daimler 
DM2. 

Bonds shed up to DM0.40. The 
Regulating Authorities sold 
DM3m. nominal of stock. Amor.d 
Mark Foreign Loans. South 
African issues were firmer. 

SWITZERLAND — Slishily. 
higher, helped by the rally on 
Wall Street. 

Banks and Insurances were 
narrowly mixed, while Financials 
generally posted small gains and 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in moderate trading yester- 
day. 

The Industrial Share Index put 
on 0.53 to 191.33, Golds 0.13 to 
327.02. Base Metals 0.66 to S7.96 
and Papers 2.34 to 13S.19, but 
Western Oils shed 0.05 to 216.73, 
Utilities 035 to 137.71 and Banks 
D.4S to 242.01. 

Massey-Ferguson declined $ljr 
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STOCK AND BOND YIELDS 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—101’% (I0I}%) 
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DU mondS bam rki 

fiiutafiiiiue 

Digital Rqmp 1 

Disney (Walt). ...| 

Dover Ctxpn ; 

Dow CheminL... 

Drnsser 

Du Pun 

Dymo InduBiries 
Kafito Plchcr... 
liMtiUrldnew..... 
Kastnwo Kodak.. 
-hnUja 1 


EG A G 

El PBari Nat. Gas 

BLTKA 

Kuiery Air FYfibt 

li.M.1 1 

KnfiolhanL Ilia,.. 
Kanuufc 

Ethyl.... ... 

Etum ' 

Pairt-htldCauierel 
Ped. Dept. bton-*t 
FinsioaeTlre.....l 
Pat. Nat. Houoo. 

Plex(-Van.~ 

Flint Lote.. ......... I 

Fhwida Power.... 

Pluoi 1 . ! 


P..W.C 1 

Pnrd Motor.. 
Poremoes -lick _| 

Piisburu I 

Franklin Mint....) 
FrecpottStinemln 
Pmehaiif | 


Pium InduatriMi 
U-A.C^. 


26 I 25 
55*a 55l(i 

Z6i* l&i* 
36ig l 56 
297s > 291* 
25 i 25 r a 
247 S I 241* 
71* _ 7( 0 

Ota-.; Ota 


Stock 


Mar. 

9 


Mar. 

8 


John* ManviUe..' 
Johnson Johnson' 
Johnson L'cucroLi 
JoyManulseturifi; 


Kalaer Alnniin'mj 


Kaiser 1 oduotrii 

Kaiser Steel ; 

Kay j 

Ke nn eeott....^.—. 

K«t JicGer ! 

Kiddc Walter 

Ki mberiy-CtaritJ 

K upper* 

Kroitco ! 

Krescr.. 

Kroner Co^. 
UbbeiV Ox. Paid; 


301a ! 
856s 
B4*a 
39U ! 
dlsa i 
Hi* [ 
461* 
3U I 
35ia I 
641* ; 

28 i 
413* | 
563* 
45— | 
37 

191* ! 

29 U l 


I - 


30 

837a 

25 

39 

311* 

UU 

46 

3U 

35 Tg 
64(* 
273* 
401* 
56 
435 b 

36 
195b 
283* 


UMy McNeill....] 
UejrettiMyeraB. 
UUy (Eli) 
liuon fiviure.^..; 
TjoritheedA Ircrnft ' 


Ijono Star Inda... 
Eunfi Inland Ltg.j 
[nuisUoaLaad..., 
Ta)bTirol ............ 

Lucky Score* ! 

Lite* Youngst’wn; 

Mac Mil tan 

3Uey U. U 

Mfrs Hanover — 

MapCO I 

Mamtbon Oil 

Uareor 

M/uine Midland,. 
Mantbail Field.../ 


8 18 
32 3s F 32 
491* 1 50 
135a { 16 ' 
10 Hi* 

175a 17l a 
173* ! 17t* 
227g ■ 2dSs 

395b ! 41 
143* I 151 B 
23 1* • 231* 
6T a 63* 

38lj I 37fis 
341* 34 

35l a • 36 
46J* ! 46f3« 
29 1 S j 283 b 
117b U7a 

23* J 23i 2 


May Dept. Store*; 

MCA 

MoOorv 

McDermott— ] 

McUonnellDoofi-i 
McGrow mu..._.| 

■Mew* I 

Merrill Lynch....] 

MOIL 

MUucUtagAM.CE, 

.VobU Oil 

Mboaontu ; 

Morgan J. 
Motorola 


£Ke_^=i 


XalouCbesiic&L..l 
National Cao. a 


boi 2 a sota 

665* { 663* 
33* 33* 

40 1 a I 40 ia 
165* ' 167 b 
14/a 15 

69 1 2 | 691* 
32 • 32 

141* 143« 

60 SB 
52 i s I SI’* 
S3;* ; 94 is 
641 b ! 54 
46 ; 453* 

1SU 181a 
36sa ! 363s 
34's i 33ia 
isua 14 


G.\J.. 


Gannett.. , 


Gen. Amer. lnv.., 

GAX2L 

ficn. Cable. .. — ... 
tieo.D; 


; * 1& 1 * 
m 39sa 
10(3 
3 Us 
Ills 
46 


Geo. Dymuolca— 46 
non. Eleetrlc.,,... 52 U 
Gen end FmU — 30U 

Geucrol Mills- 31 
UmmLHnton... 68Sa 
OcmPuh. L’tSJ.— i 163 b 
G en. Signal........ 443* 

Qi-n.Td. 2G>| 

Gen. Bnc.— 221® 

Uenewai -..} T<a 

Georgia Pacific...! 531s 
Getty Oil——. 1 159 


* 151*. 
39 
ID'S 
307* 
iris 
45 

' 523* 
(• 30- 

, 303, 
! 677, 
) 167 3 

i 44 
26ia 
221* 
7*s 

I 523a 
>1603* 


j Nat. DiaUDemL-j 
Sat. Semoc lad.! 


Gil Idle 

Global Marine... i 

Goodrich B. K { 

Goodyear Tire— .1 

Gouhl — l 

Grew W. K. i 

Grand. I ntoo ; 

CrV. .Ulan PacTea 
Uru ^orthlron-l 
Greyhound ........ 

r, roii or. : 

Grumman. „.j 

Unit A AVeMero.-! 

Gulf Oil I 

Rail! burton— 


Columbia Gas—,) 
Culumhta Pid — ; 
Com. InsCootAm] 
OatnbuelfoD Bngj 
I'Ame'rh hllimn.l 


24 24 


Comic'th l&litwa.l 
Lomwth Oil Lei| 

anuni-oa£ellric„| 

Con. Ed lann 
Conool Foods..—] 
Consol Sht. **’«•.{ 

ConstnneraPtww. 
CUinriaeaMl Can. 
Continennl OiL-j 
Continental Tete.j 
Control Data... | 
ittoper Indmb— 
Goppa- H aagtw.j 


7'fl 

USB 

373a 

293* 

1QJ* 

287a 

»i 

20 .' 

L‘63e 

20 

29 

62 iff 
141* 
23aa 
661 a 


67 ( 
lUi 
371* 
287 b 
101 * 
291* 
161 * 
20 is 
261* 
20U 
28 (b 

606b 

141b 

237b 

66 


231*^ 234 


Harris C 
HeiuH. 

Heller i\v.B.> ! 

Ueubtdn — | 


Hewlett-Packard! 
, Holiday Inna.. — 

1 HoowsUike i 

Honeywell _.—.l 

Hoover- 

HouaebuM Fln.—f 

Hutton B.F- 

1C Industries 

ICS Fharaae. — i 

IX A 

i lngenall ftand-A 

! Inland Steel 

I Luolloo. ... 

I 


331* i 
87s 
25;a 
22ia 

30 Je 

31 
1413 

126b 

161* 

161* 

25* 

lfiia 

2si? 

227 8 

143 

685* 

435* 

487g 

B4i, 

Mi 0 


I 321* 
J 8ig 
I 257* 
I 231* 
30 Ja 
305 b 
141, 
125s 

' lesa 

' 

2 SB 

: I6i« 
\ 25Sa 
J 22*8 

141 
I S8ta 
1 43 i a 
48J* 
245* 
J 555g 


108Tb 

17Ir 

481* 

521, 

1318 

lain 

291, 

19^ 

36 1* 
864 
52 
121* 


i 109 t 8 
1 171* 
! «i a 

. 5ai8 

! lain 

j at* 

MSS 

, 362a 
86 

! 50f s 

I UTs 


\aLkmol S teel—- 


NOB 1 

Neptune Inti I 

Now Kngtand Hl- 
.Vow Juififand Tel{ 
Niagara Alohawki 
Magara Share-.. 1 
indanrica...’ 
\ortoUJ; Western I 

Nonta Nat.LaaaL..j 

Xtbn SiaWK Pwr.] 
SthaesL Airitaee; 
Xthweat Bancorp/ 
Norton Simon-.,,! 
Occidental Petrel. 


Umjfv Mather..,. 
Ohio Blwon- ■ 


Ota, : 

Otis hlc rotor—.' 


an 

513, 

25* 

27 

IS* 

19(2 

281b 

12lfl 

127 g 
ia 
BO 1* 

4n a 

25 Jr • 
' 3H S I 
45la 
22la ' 

i 5: *« 1 

231* | 
173* I 
433* j 
491* 1 


243, 

135a 
501, 
241* 
267 B 
18J| 
193, 
27rg 
125, 
121 * 
17s« 
79 1, 
40 
2 SJb 
307* 
447g 
213* 
16 
23 (a 
17 U 
426a 
39 


Oversea* Ship—..; 
OvemCumiog — 
Owens lltuuM8_..; 
Hteific Gas — .... 
P«c. ligtatlug— 
Pac. l*wr.4 1A....I 
ftrfAm World Airi 
Rutter Hanmfin-1 

Peon Cental.- 1 

Peon ftrl Lt • 

PeBMV J .C— ; 

Pend roil 1 

People* Drofi • 

Peoples Gas- 

l*cpenco_ ; 


J4i* | 
B3S* • 
67 i 
205a 1 
17 

20(3 ■ 

6fa ; 
30 ia 
23a 
19Js 
563* J 
247, ] 
61 j i 

36Ba 

72 


34 

54 

563, 

za** 

17 

203* 

7 

293, 
25b 
19J* 
647, 
251* 
6 ia 
363, 
7178 


Perkin Elmer — ; 

Pet— ; 

Pharr. ~. — . — - 
Phelps Dodge—.. 
Phi ladetplu* Klee 1 
Philip Korns — 1 
I FblUtpa Petrol’mi 
1 PidewfifL Inter...) 


IBM 

IniL Ptarora.—. 

IntL Harr eater.. 

JntUlin iCLetaf 
IniL XickoL... 

IntL Paper—. 
lutl.TelJtlel— ■ 

lumit— I 

Iowa Beef— — — 

IV Intnrnarional 

-4-411*^ doi* j 


B88.75 1 25958 
26 < 261, 
27L l 286* 
4D3e > 

326, 

79 (* 

287 b 
2 


29 Is 
11 


403* 

33 

781* 

235* 

4 

227b 

107(1 


Pitney __ . 
Pithrtoa — 

Pte seyLtd ADEj 


235* • 23 
2473 ; mi* 
263* ) 263* 
443* i 431* 
1B7 B I 153* 
52* I 52 
Sli* ■ 51 
211* I '2Ha 
381- ] 393* 
163e j 163g 
365 b l 351, 
153p l 15ie 


Polaroid. 


Potomac Elea.. 
PPG Induatxtos-j 


Proc ter Gamble-- 
Pub. Sort. 2leet.! 

P oilman ! 

Pare* ...... j 


Pn ro l at or . — 1 

QnakerOnt# ! 

kapid American-. 

Kavtbecm r 

RCA_ ..I 


393*. 

U7a 

48 

asi 8 
281* 
38Ta 
157s 
42 Sb 
* 43* 
74ff 
48i 2 , 
2 


383* 
321* 
46ia 
843* 
ISlff 
321, 
163* 
433* 
251 B 
71* 

48 Je 

264, 


Stock 


|)AIar. -f Mar. 
9 1 8 


Heading. \ 

Itepublic SteeL— 

Kerion 

KoynoWta Metals. 
Ueynolria tt. J.... 
ttlch'son Menell. 
Kortwell Inter— 
ttohm 4 Haas — 
Boyal Dutcn. — .. 

Boss Togs— 

Safeway Stores.. .1 
St. Joe Minerals-' 
St Kepis Paper. J 
Santa Feinda— .] 

Saul iOTest. ; 

Saxon lnds. , 

S c h tita BrewtapJ 


2l« 

393* 

72ia 

384 

b27a 


24 

391* 

701* 

384 

63 


Zenith Radio. 385a , 37 it 

.Chile S% 1903 87la t87ia 

Peru S% 1993 — i95 ! t85 


i47 B , 241* 


SehUunberper— 


SCM 

Scow Paper_. 

ScuriU Mfp.. , 

Scudd'r Om> Vest; 
Sro Containers.. 

SasRcam ! 

Sear la (G_Dj 1 

Scare Roetosk — 

SKDOu 

Shell Oil , 

Shell Transport... 

Stanal ] 

aipnode Carp 

SinipUdty Pal— 

Siufier 

SoUtron.— 

Southdown ...... 

Southern C«L Ed] 
Souutern to...— 
Sttm. Nat. Kea—I 
Southern Pacific-] 
donthcraltotl way] 

Southland 1 

Sperry Hutch— 
KsjkL. 


27 

103* 

443* 

!3Se 

47t» 

444 

483* 

383, 

3»* 

7 

207, 

70S* 

173o 

213* 

161* 

63* 

19 
297, 
154 
724 

‘*33, 

48ta 

iOTj 

164 

343, 

20 
171* 

44 

U7j 

197, 


263* 

724 

444 

133* 

474 

443, 

49 

371* 

37 B 

74 

204 

714 

174 

2IS, 

16b, 

64 

197, 

293, 

IS 

71I B 

233, 

477 b 

303, 

I64 

34 ; 

203, 

174 

44 

1188 

193* 


i4A* ; i«4 
515* 51 

s64 361* 

69 69 


Snl.OtlCalifoniia| 
Std. DU Indiana- 

Std.UU Ohio | 

StauGf Chemical.^ 
Sterling 

otudeba ker. ....' 

Sun OU —....1 

SundsaniKl 1 

Syntax 

Landy 

Technicolor. I 

Tektronii ! 

Teiedyna. 

Trie*:. ! 

I'tjnneco— . .} 


2 si* 1 234 
14 j- 135* 
47 ; 454 

353* . 36 
SO < 29 4 
■ 41S(i I 424 
643, ; 663* 
1033 4 ; 105 
174 ; 174 
444 444 

284 I 284 
241* ; 254 
29 j 294 

454 : 454 

64 j 64 
564 
504 

27 


Teeoro Petaoleum. 

Twko. 1 

Texaspuii 

Tesoa Insta 1 

Traa a Oil 6 Gas,' 
Texas IftalisUM...: 

Time. — J 

Time* Mirror. | 

Timben ; 

Tmne. — J 

Trans*. meric* ...,| 
Trane Uniat.— 


Troneway InCniii 
Trans World 


arid .hr, 

1 nun to!.. 


Travelers 

Trl Coudnuital 

TJLW 

4W» Century Fox 

KAJL ... 

I'AttCO 

U«1 

LOP 

Unilever Ltd. 

L'nilerur ft V— — 
Union Bauoorp-. 
Union Carbide..., 
LTnioo U) m airin' 
Union (Jil Cali ... 
U nio n 

UuKHHmunca— .; 

OXLBOXAL ^1 

United Brands....! 
Lmted Corp— .[ 
US. BtiKOrpu— ... 
US. Gypsum— ... 
US. Industrie* — ? 

Ca.h'ho r . —I 

b6.WfcL 1 

L . Tadvnoluriesui 

USM ! 

Utah lnt‘1 1 

UV ludnstries — j 
Vlfipnta Elect — , 
Waifireeu. 

Warriar-t-tajiuin..! 

Warner- InmUati 

WeUa-PhMu. 

WesumSanonp 
WesternBT Jtmfar. 
Western Union—. 
WeMtagb’s H**_i 
Weotratso,— — 
Weyerhaeusct— 
Whirlpool 

Whim (Jane, low 
Williams Co..— 
Wtaocmsitx Kleci n 
. Wool worth— 

Zapata. j 


154 

26a, 

oZ7 B 

U34 

154 

177 B 

643, 

U4 

629, 

264 

lOTj 

327* 

25 

114 ! 


65 

504 

44 

264 

155* 

25 

324 

115t a 

153, 

177 B 

644 

21 

824 

267, 

11 

325s 

24 

12* 


30<i ' 294 
alls I 213 b 
344 j 3« 
15% ' 134 


24 4 
234 
156b 
103* 
344 
49 
94 
754 
74 
42l a 
714 
** 

2 s * 

83a 


247 8 

23 

254 

11 

344 

4858 

94 

744 

74 

421b 

777a 


94 

as* 


Bis < 84 


25 

224 

63* 

336b 

863* 


»4S* 


64 

327a 

85 


684 ! 68 
287g j 285s 


483, 

Z7as 

IS 

144 

23 

324 


494 

284 

127 S 

244 

254 

3l6g 


1&5B i ■ 185 b 


204 

12 

life 

174 

454 

4360- 

324 

8270. 

87 

264 

2330 

•6 

854 


294 

124 

177b 

174 

4Wa 

43 

313, 

2200 

274 

264 

23 ■ 

64 

644 


.Stork 


' Mar. f Mar. 


8 


STreturtto'i .... . . , 

U.S. 90 ria> /« bill-! 4.96%; S.06> 


CANADA 


.Vhbey Glen Prop.' td.45W- 

AMtibl Paper. ; 13 13 

fifinicoEacie • 5.37 5^7 

ASdanAluminium, 254 25^4 

*4oma Steel [ 269. k5u 

Asbestos 26 

Bank Montreal.../ 15' 
Bank>'araScotla ; 39: 
Baaictteau/trcet...: 9 
Sell Telephone.... - 45, 

Bovts. 1 0.8 

Bw Valley lads., 16 

BP Canada.........: 10. 

Brascaii 12. 

Briuco 1 )4.C 

(Talfiary Power.../ fd74 Z74 

Canada Cetoenu.' 105* 11 4 

Canai la HAY Loud' 64 6.00 

CanlmpBnictitarr fc64 26 

Ctuuda Indus..... 247, J 24 

Can. Pacific 16 

Can. P»<u(i»r lnv_j 18' 

Can. Soper Oil.... 41 
Carlinfi u'Keeta.. 3.4 
UaMisr AIvhm ... 8 

Chlettau Dev • 9 

ContiiMb 3& 

Cotta. Bathurst... 36 
Con. Textile 11.. ; 2.3 
Coo&umur Gas....i 12 

Costnio ttich 9. 

Decca ttrmuree*, 4 J 
Deal son Alim*.... 59 

Dome Mines ; 42 

Dome Petroleum 1 $4 
Dominion Bridge; 3l 

DomUr ! 25 

Dup«u_..„ j 20 

PWcon'pe Nickel. 1 36 
Port Mutor Can..'. 90 
UiaiitYeH'wk-niie : *7 
(.hiUOUCansda-' 31 
Hawker a Id. Cm n ■ 7 

HotUnger 34 

Home Oil ’.V I '33 

Hudson flay Mnei 19 

Buriaon Bar 18 

Hudson Oil JcGavl 38 

t.A-0 J 18 

Imaaeo...— j 26 

Imperial Oil j 23 


l ndal j 
lnlaiulXat.lriu._l 
Internat'l Nickel) 


I nt'fir'y l*ipe Ltaci 
r ■- * W 


I^urtti'iPinA'c.. , 
Lobtaw Com, •n , .i 
MC'mlU'tn illoedll 
Matmey Pcrfiusool 
Jttdntyre Potpoe 

Moore tk/rjm. ; 

Noraoda Minw...| 

Norma ttnergy 1 

Xth'n. tllartnu.,.1 
Kthn.Hzacst£eMl 
XunucUU *Ga«l 
CMh-om P«tTm[ 

Prdfic Copper M. I 
Psci fie Pet rot on m ■ 
Pa«e Petroleum^, 
Pan. Can. PuTm' 

Padou- ; 

PeoplObDept.S.J 
Place Gat fi Uil.J 
Placer£tee«Hopnil 
Power (.depomCn 
Price — ! 


0.07 ItOA)7 

104 ' 10 5 s 
1.55 1^3 


waoaw yu-‘ 

Meed Shaw.... j 

ttta Algom I 

Kdfg|;.AfiMautaE.i 
ttoyal flk. of Can.' 


t 154 
L49 
lfii* 
53* 
34 1* 
0.35 
2858 


Trust,..., 


xaireanui 
itrtU U 


Shell CanadA..— . 
SbArittG.Atntesi 
Siehena u. 

Simpson J 

Sitter WaifinrCJ 
Steen ot Canada- 


225«si S3 
294 ; 28i* 
164 164 

736 | 74 

Ilia ' 11^ 
670 1 74 

74 t _?** 


Steep Koct Iron- 1 
Oita! 


Xesaon 

Toronto Dom. 
ZYfUtsOui f'JpeLn 

IVOnn Xnnnt fWl 1 


rmoa Monm QtL\ 
Trine..- - i 

U ultra G*n 

United Corpn ‘B’.j 
Walker Hiram.. -I 
u'an c.v«ai( Tramc 
Weatern Geo. 1 


2 . 00 - 
74; 
, 284 
I84 
UV 

95* 

114 

t7f 

tW4 
324 
24 
17V . 


1.90 
8 
28 
‘ 18 
USa 
94 
13 
7-6 
134 
32 
24 
•177a 


iaia^ls-iass 


i n asked. 'Assented, f Bid- 
5 Traded, n New.st(n^c* 


w» 


Leadin? Industrials were mostly 
higher. 

State Bonds were quietly steady. 

In the Foreign sector. Dollar 
slocks firmed over a broad front 
in active tradin?. Dutch Inter- 
nationals were well maintained, 
while Germans were slightly 
easier. 

MILAN— Irregularly lower in 
fairly active trading. 

Bonds were narrowly lower. 

OSLO — Barely steady. 

VIENNA — Basically steady, with 
small variations either way. 

COPENHAGEN— Mixed in fair 
dealings. Communications were 
lower, while Industrials where 
irregular. 

HONG KONG — Market re- 
covered sharply in active trading 
on bear covering, encouraged by 
firmness of Overseas Markets. 

Hutchison moved up 23 cents 
to 53.20, H0115 Kong Bank - rose 
SO cents to 20.90, Jardine Matftc- 
son 40 cents to 25.111, Swire 
Pacific 30 cents to 10.50, Hong 
Kong Land 25 cents to S.63 and 
Wheelock Harden 12^ cents to 
4.225. 

JOHANNESBURG— Gold- shares 
were easier but off the worst on 
London buying. Financial Minings 
were firmer. 

In Coppers Palamin gained 10 
cents to R10.S0. Platinums were 
mixed m quiet trading, while 
other Metals were hiqber. 

Industrials were steady to a 
shade firmer. 

TOKYO— Mixed trend, with 
growing apprehension over the 
domestic . - political situation 
triggered hy the Lockheed Air- 
craft scandal more than offsetting 
initial gains. Volume 230m. 
1 270m.') shares. 

Light Eiectricals continued to 
decline. TDK Electronic shed 
YlO. 

Kyoto Ceramic dropped Y200 to 
Y4.620 and Nippon Telecommuni- 
cations Construction fell YIQO to 
V1.S00. 

Among higher Housing issues, 
Toa Oil advanced Y28 to Y329. 

Among higher Housing issues. 
Sekisai Prefab rose Y20 to Y 1.300. 
Eidal Y15 to V270. Shokusan 
Jutaku Yi4 to Y440 and Daiwa 
House Yll ro Y616. 

AUSTRALIA — Generally mixed 
as a result of profit-taking. 

.Among Minings. Pancontinen- 
tal fell 30 cents to SA13.20 but 
Utah advanced 30 cents to 
SA10.RO. 

Peko-Wallsend retreated 10 
cents to $AG^8 and BH South 
came back 5 cents to SAL6A. 

Base Metals bene fi fed from 
the improved tone on London 
Metals Market. 

Philip Morris rose 20 cents to 
SA8.S0. 

National Bank picked up 5 
cents to SA3.05 and AC! put on 
another 3 cents at SA1.52. 


Pound steadier 


GOLD^MARKEt/ 

‘ ~T /., :^«n~®T. : ^ 1 


Sterting remained fairly steady- 
in the foreign exchange market 
yesterday, following its sharp 
decline of the last few days,' but 
closed at further record lows 
against the U.S. dollar and major 
currencies in general. 

Sterling opened at S1.04IQ-1.9430 
and touched a best level of 51.9520- 
$1.9530 in early trading. . The 
rate was generally steady for most 
of the day at around SI -04 50 to 
$1.9500, but eased to $1.9373-1.9385 
following further selling orders 
from certain European centres. 
The Bank of England was believed 
to have given a small amount of 
support to the pound at its lowest 
levels, and the closing rate im- 
proved slightly to $,1.9410-1.9420, 
a fail of- 20 points on the day. 

The pound's Trade- weighted 
average depreciation against 10. 
major currencies since the Wash- 
ington Currency Agreement of 
December, 1971, as calculated- by 
the Bank of England, widened to 
a further record level of 33 . 2 per 
cent., from 33.1 per cent, 
previously. It stood at 33 per cent, 
in early dealings and improved to 
32.9 per cent at noon. 

Sterling's depredation against 
14 units, as calculated by Morgan 
Guaranty of New York, on noon 
rates, narrowed slightly to 41.22 
per cent, from 41.40 per cent. The 
U.S. dollar's trade-weighted 
average depreciation, on the 
Morgan Guaranty basis. Improved 
to 2.3S per cent from 2.43 per 
cent 

Gold gained $’ to $132|-133(. 
The krugerrand finished at $136- 


S13S (£70-711 in the domestic 
market -and ICs premium over, the 
gold content was 2JBi per cfloi. 
for domestic deliver? and 2.19 per 
cent, in international dealings. 
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ndiyhtuai farmers hit back at price 
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BAHAMAS FISHERIES 




aiksiB^getf; award protests 
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hold firm 


. <X»OKBMTY-t«^<UManiodity 
<DB€h to dfecussionBim- inters 
^.joai-'pTobioTns jg preferred to 
-i tfegrated programme by the 
1 -inwweatth GroS3K&f_E«roo- 
’ Experts according to a Tress' 
jx \ 

: ^hai rnign , -IeciimF jit IjmdOD 

• • v mfoy.- ; ; ;• : .. • • v •-/* - 

.• e experts', said negotiations 
'■'MB'-' many commodities as 
;■ 'Wo should start -asr soop as ; 
.. ' hie,/ backed up "where appro* i 
e *ytfee - -Peeess57y fcacWae j 
^tholirtematioiia^iltHieQuyi 

• :* , .TffcIntyresaidJ twas ncccs- 

u >to haVe as eacly extension 
, • he compensatory financing; 

ity from tKfr IMF as the 
" • Hattons -would not cover all i 
aodiKes. ■ . — • • -- ■ ..J 

..e eaperta\ray'‘*£his^facilfty.| 


BY PrrOt BULLEN 


By John Edwards, 
Commodities Editor 


.^d .provide compfessattop fqr 
. ntire sh o rt f aH. in the visible 
foreign mwhsmg^earoingstrt- 

untrs- " Sueh • compensation 1 

• ‘d be in the iorpa ;«f grants 
■-ae‘ poorestrcodnt#le»isnd for; 
s .V repayments ^should 'he 
• the >ise*»3*t actual 

, ngff.owi^ the-'" norm.” • - . ' i 

ih i r .4rtabWsattori of -refcV 
•iodjty eeipings : ia: seen -as 1 
ktojtSinn first step/ "by Mr. , 
4 tyre.' Additional Investment 
" fuired in the production, o£ 
materials to satisfy - world 
^ r and the statement aays 
“ianuch of this must be in 
oping countries, and long* 
_ . . remunerative prices -are 
. al in ensuring this. 

•.-•x. 'r r ' 


FARMERS LASHED out yester- 
day at MPa and consumers who 
bad criticised the record 14 per 
.centvrlse in their support prices 
following this year's U.K. and 
EEC farm, price reviews. 

; -ta^a -special resolution the 
^National Fanners* Union coun- 
cil expressed its concern at the 
iTnystBExcal reaction and opposi- 
tion. to' these "price increases by 
certain tpniters." 

. 41 The Colwell wishes to remind 
cooBumer gcOttps that one of the 
principal 7 ■ reasons ' why farm 
prices have had to be increased 
i» Jto ■ offset , increased costs 
[brought about by self-generated 

Inflation In the UJC Wage and 
salary earners, who constitute 
tte eorismew of this- country, 
cannot expect the price of food 
to'he irheld.' wheir until -recently 
their tocoraes were increasing at 
au annual rate of 30 per cent 

: »nd ■fnaTfr- m: - ~ - 



Sir Henry Plumb 


• • To. back op its argument It 
produced a list of foods and their 
real : costs reacpressed In the 
number of minutes it rook the 
average manual worker to- earn 
(them. "in January 1973 compared 
with’ January this year. Three- of 
the a4.‘.were jnow taking longer 
I (bMtfP^auwr and, potatoes) but 
ufi the rest took Jess ■ 


Sir Henry Plumb. NFU presi- 
dent. admitted that U.K. 
farmers' were receiving the 
highest percentage increase in 
support prices in the Common 
Market this' year. British fanners 
were getting 14 per cent, in Italy 
33.2 per cent; Ireland 12 per 
cent; Belgium and Luxembourg 
7.4 per cent.; Denmark 8.2 per 
cent.; RoHand 7.6 per cent; 
France 8.5 per cent and West 
Germany 5.4 per cent 


But the 14 per cent rise, 
against costs increases of 11. per 
cent, was a belated attempt to 
rectify the severe deterioration 
in the incomes of fanners which 
were 14 per cent below last 
year*? level and nearly 30 per 
cent, helow what they were two 
years ago. 

The NFU also condemned the 
EEC's short-term plan for dispos- 
ing of the skimmed milk powder 
surplus and criticised the inade- 
quacy of the settlement for 
arable farmers. 

The Potato Marketing Board 
also criticised the 43 per cent, 
rise in the potato guaranteed 
price wtrch brines it up to £40 
a ton. tt said £50 a ton was 
necessary in view of to-dav*s 
growing costs of more than £500 
an acre. -An ina^eauate guaran- 
teed price raised a real threat 
to th« future viability nr the 
industry and to stability in 
consumer prices. 

On the 16 per cent, increase 
in the milk producers’ average 
guaranteed price, the Milk Mar- 
keting Board said the U.K. dairy 
fanner would still be getting less 
than tiie European terget nrce- 
However, the award . should 
encourage continued recnvery in 
milk production, it added. 


razil expects 


World tea pact scheme proposed 


BY A CORRESPONDENT 


BASE METAL prices remained 
I fina on the Loudon Metal 
Exchange yesterday despite 
! ihe steadier tone In sterling. 
| Closing prices generally, with 
the exception of lead, were 
higher than Monday’s dose but 
in many cases were below 
Monday’s late kerb levels. 

Three months standard 
grade tin. for example, closed 
last night £29 up os the pre- 
vious dose at £3^86 a tonne. 
Yet this compares with a peak 
of over £3,615 traded late on 
Monday evening and £3,610 
traded yesterday morning. 

There was a sharp rise in 
tie Straits tin price in Penang 
overnight, up by $M25 f 0 
SMI .064 a picul, putting values 
flnniy in the upper range of 
the agreement under which the 
buffer Stock has to be a net 
buver. However, it was Mt 
In London that the rise Lb the 
Eastern market tnav have be**n 
restricted hv selling from the 
bt»w*r stock. 

Conner values met a fair 
amount of nroSt-taklne srie* in 
eartv trading. But earlv louses 
were wtne4 out late- and cash 
vre-ehars dosed rt.75 higher at 
?6(t* T5. before advancing again 
on the late kerb. 

Lead prices were unable to 
sustain the full extent of 
Mondays rise, but moved no 
aeain m late tr»*Hii£. Z*ne, 
however. with- the +*sTi 
nriee gaining £4L25 to £359 a 
tonne. 


A tightrope between 
U.S. and Cuba 


BY OUR NASSAU CORRESPONDENT 


TALKS BETWEEN the Cuban 
and Bahamas governments on a 
possible fisfiing agreement are 
in prospect this year. The 
Cubans are seeking rights along 
the Bahamas continental shelf 
in exchange for which they are 
prepared to offez; the Bahamas 
technical assistance with de- 
veloping its fishing industry. 

The request end the offer is 
no different from that made by 
tiie U.S. last year and rejected, 
but it serves to point up the 
tightrope nature of relations 
between the newly-independent 
Bahamas and its two more 
powerful and ideologically dis- 
parate neighbours. 


Jurisdiction 


Historically and economically, 
the fortunes of the Bahamas 


• BRASILIA,. MarchS. 

ffL "rEXRECTS record 

crop .of 95,000 to IDO.OOO 
- v a spokesman for .the 
. tission for Financing, Agrir 
* . sf.' Production- CCFP)- said 
to-day. a-’---/' 

! crop, about half of ‘which 
STii- .ccounted for -.by Halva 
' ow), compares -with'-pro- 
m last year of 70,000 
s. V -. -■ . 

. «• spokesman said, higher 
lal . prices .for-, jute,.- -and 
table Rood levels is . the 
on. .area— one of the main 
. -ring regions — accounted , 
ie expected increase. 
i spokesman said Brazil. ! 
i* imported ' about 40,000 
■s of jute, mainly -from i 
htdesb. last year. tnay 'kvoid ■ 
imports this year. •. .Vf. 
said Brazil has been able 
jck- about 20,000.- tonnes of ; 
. ^because <rf lower sack pro-, 
m following the fall in; the 
crop and the expected^afl. 
■ffee production.' 
doubted. -however, whether 
T would be in a position 
port jute this year. : 


A COFFEE-STYLE international 
agreement for tea has been pro- 
posed by the U.K.'.Gdveriunent 
during -this week’s meeting of 
Commonwealth tea: . producers 
and consumers in London this 
week:- The scheme would, involve 
the setting up of : a mefehanisin 
for the use of export .quotas in 
the event of a severe decline in 
tea prices below. : their present 
levels! v- -- 


“ Aithou^i tiie British proposal 
has not received strong support, 
the possible outcome of the talks 
which enter 'their third and final 
day to-day is z recommendation 
to the UN, Food and’ Agriculture 
Organisation's inter-governmental 
meeting in Rome next month of 
a proposal for, ah international 
tea agreement : J. . „* ’ 

This week’s London meeting 
is . in direct response, to Mr. 
Wilson's reference — at a meeting 
of: Heads- of Government in 
Jamaica last year— to tea as a 
commodity of special interest to 
Commonwealth countries which 
had not benefited much from the 
1973-74 boom 

His suggestion for a' Common- 
wealth initiative on tea was 
followed by a . tour of (ba Tea- 
producing countries in tbe 


Commonwealth by two U.K. 
Ministry of Agriculture officials, 
who sounded out the various 
Governments on their views on 
the prospects for an international 
agreement 

In the past, efforts to prop up 
tea prices by means of quotas 
have not had much success. The 
decline in tea prices to an up- 
time low in 1969 led to an ex- 
porters’ group meeting under the 
auspices of the'FAO’s consulta- 
tive committee, to set export 
quotes. These have applied since 
1970. 

Although tea prices rose in 
1970.- this was not so much due 
to the quotas, but a result of 
widespread strikes in the Indian 
tea industry that year. The 1969 
quotas are generally recognised 
to have been far too liberal— 
they were set far too high for 
India and Sri Lanka — and have 
been of minimal value in rais- 
ing the price. 

Oar Calcutta correspondent 
writes: Indian tea output during 
1975 totalled 487m. kilos, which 
shows a marginal fail of 3m. kilos 
compared with the previous 
year’s figure according to 
statistics compiled by the Indian. 
Tea Board. 

North Indian output was 9m. 


kilograms lower, while that of 
the South Indian gardens was 
6m. kilos up at 106m. kilos. The 
net position comes to a 3m. kilos 
fall. 


Japanese cocoa 
demand falls 


Call for world 


TOKYO, March 9. 


sugar pact 


CAU, Colombia. March 9. 
PRESIDENT Alfonso Lopez 
Mich else n of Colombia has pro- 
posed the drafting of a new 
international sugar .agreement 
under which consumers will be 
assured of stable supplies in 
exchange for guaranteed prices, 
reports Reuter. 

Speaking at the opening of a 
meeting of regional sugar pro- 
ducers here. Sr. Lopez said the 
time was ripe to start negotia- 
tions with the traditional 
importers for a fair and perman- 
ent agreement. 

Our commodities, staff writes: 
World sugar values eased on the 
London terminal market in the 
face of the steadier tone of 
sterling which seemed to have 
taken some of the nervousness 
out of futures trading. The 
London daily price was fixed £2 
higher at £1S5 a tonne 


JAPANESE COCOA bean grind- 
ings in 1975 fell to 29.189 tonnes 
from 29,606 tonnes in 1974, the 
Japanese Chocolate-Cocoa Asso- 
ciation announced. reports 
Reuter. 


Imports of cocoa beans, how- 
ever, rose to 29,326 tonnes in 
1975 from 25,481 tonnes m 1974 
when imports declined sharply. 

In Accra the Ghana Cocoa 
Marketing Board said purchases 
of main crop cocoa for the 23rd 
week of the season (ended March 
4) were estimated at 1,472 tons, 
bringing main crop purchases 
this season to 382433 tons, 
against 360,568 at this stage last 
year. 

• With sterling steadier cocoa 
and coffee prices were weaker 
on tile London terminal market. 
May cocoa closed £5 lower at 
£760.75 a Tonne while May coffee 
lost £13 .d to £868 a tonne at one 
stage before recovering to close 
unchanged on the day at £881.5. 


have been closely associated 
with those of the U-S. 'While 
there is no apparent desire to 
alter this state of affairs, the 
Government has pointed out, 
despite some criticism, that 
sovereignity and the national 
interest make it impossible to 
ignore the Cuban presence. 

“The Bahamas must be pre- 
pared to recognise the existence 
of Cuba if it is ever to determine 
its territorial boundaries and 
terms on which its natural re- 
sources from the sea are to be 
exploited,’’ the Prime Minister. 
Mr. Lynden Pindling has 
observed. 

Absolutely necessary for the 
Islands is an eventual agreement 
at the Law of the Sea Con- 
ference on the archipelagic 
principle so that the issues of 
jurisdiction, territorial boun- 
dary, economic exploitation, 
pollution control and rights of 
passage can be clearly defined 
for purposes of national 
security and protection of the 
physical environment on which 


the Bahamian tourist economy 
depends. 

The Bahamian claim is for 
jurisdiction over a land and sea 

area of approximately 100,000 

square miles, 94 per cent, of 
which is sea. The outermost 
extremities of Bahamian land 
extend to within 50 miles of 
North America, within 20 miles 
of Cuba and within 60 miles of 
Haiti. Enforcement of the 
archipelagic principle is there- 
fore impossible without the con- 
sent of these three. 

Adopting what it calls a 
“ pragmatic approach,” the 
Pindling Government has in 
recent years moved towards 
closer alliance with the Carib- 
bean bloc as a more effective 
vehicle for projecting Bahamian 
policy. 

Diplomatic relations with 
Cuba were established in 2974 
following the precedent set by 
Britain. Any further moves 
toward accommodation however, 
are certain to have repercus- 
sions on U.S. relations. Potential 
areas of conflict are already 
evident. 


the Bahama Banks. 

The Bahamian law has been 
honoured by the U.S. because 
similar legislation covers the 
Maine lobster. Federal .assent, 
however, has nor deterred the 
several acts of terrorism carried 
out by Gban- Americans against 
Bahamian interests in Florida. 
There is also the likelihood that 
Washington will take a much 
less moderate view of the 
Bahamian position on this and 
other issues if there Is any 
agreement with the Castro 
Government 


Reservations 


The U.S. request for fishing 
rights last year followed a 
Bahamas Government order last 
August designating the spiny, 
slipper and spotted lobster a 
creature of the Bahamian con- 
tinental shelf. The effect was to 
put 10,000 square miles of the 
most lucrative lobster grounds 
off limits to Florida commercial 
fishermen. 

The Government has stated, as 
s matter of policy, that fishing in 
the Bahamas is to be reserved 
exclusively for Bahamians. The 
American fishing proposal was 
rejected because it failed to offer 
what was regarded as reciprocal 
benefits equivalent to those its 
lobster fishermen — most of 
whom are Cub&n-American — 
would have derived from fishing 


The U.S. has indicated that 
it is prepared to accept the 
Bahamian acbipelagic position 
even though there are reserva- 
tions as to the long-range effect 
this might have on the rights 
of free passage. 

In the south-eastern Bahamas 
the Crooked Island and Mira 
Por Vos Passages serve shipping 
to and from ports in the Carib- 
bean and Central America an:! 
to and from the U.S. and 
Canada; in the north-west 
Bahamas, the north-east and 
north-west Providence Channels 
are the shipping lanes through 
which pass practically all i‘.e 
commercial traffic between tue 
Gulf of Mexico and Europe. 

Because of its position astndo 
some of the world's most heavily 
trafficked shipping lanes, the 
Bahamas is strategically im- 
portant to the security of North 
America. Any signs of Cuban 
committment with its wider 
ramifications of Soviet involve- 
ment will not be taken lighly. 
” If any major threat to the 
security of the U.S. developed 
through the Bahamas you can 
bet the U.S. will act,” a former 
Ambassador remarked not long 
ago. 


Australia studies wool support funding 


THE AUSTRALIAN Government 
is examining a scheme whereby 
the Australian Wool Corporation 
(AWC1 will in future have to 
borrow its floor price funding 
from commercial banks, Mr. Ian 
Sinclair, the Primary Industry 
Minister, said here. 

The Australian Government 
I currently lends most of the funds 


for the floor price scheme, with 
the banks playing a minor role. 

Mr. Sinclair said Government 
loans to the AWC are made at 
full commercial interest rates 
and added it might be better if 
the banks got the business in the 
future. 

The scheme is also partially 
supported by a i per cent levy 


SYDNEY. March 9. 

on woolg rowers’ returns. 

Meanwhile, the Australian 
Wool Corporation has stated in 
a textile activity review in its 
latest monthly " Perspective ” 
that wool consumption may tend 
to level .off in Japan. West 
Germany and the U.S.— the 
countries where it started to rise 
earliest. Reuter, 


OMMODITY MARKET REPORTS AND PRICES 

pr IffETAYC wwflJ-MtWk -promixed Or Monday’s TI M — Gain e d around trtien com panne 

-ijJCi JICIAjUI , .-.s. V ria* rad Uw firmer «me.-af aw Cling, clo rin c Kins lewis bnt standard forward 


To nron-tokUW Tiwwed Monday’s TI M Gain e d around when enra panne April and another from ihe U.S. North June £93.19. direct TUburr. Transhipment 
rise nod the firmer cone of steeling, clorinc Rinc lewis but standard forward Pacific to Acajutla at SIS-SS f.Lo. for East Coast all AH other wheat 

Thereafter, tug: Price -moved Within metal ended the day below Monday 'a March. Elsewhere srain cargoes wtns unquoted. 


PRICE CHANGES 


WOOL FUTURES 

LONDON — The market was imrftanaed PUcea per ion u nless otherwise sated. 



* Mar. 9 ' + or 1 Month 
1976 I — j oro 


ire ctoMPK level of '*884. fqnrard V ahnoet -an* anfflrw.li 


took- the Price up to anme selling there on behalf of the from Brazil to Denmark at Mo fj.o. "for la 1 ^ March X69JB, April "r70-5S- "ijst'coait G-ew'wccJ 1 “ I 

’.the afternoon Kerb, buffer stork manager. Forward metal March. .Miscellaneous chartering included Quoted. 1 


opened at USl to PKvmartret ' £888 hyf flbe close of. 


and rntai fell hack to f875 Rowing Tamortr njm tonnes. 


Business 

Done 


• - Am a l g am ated Meal Trading reported 
- ml. rf-orl; pJn. for IlUt to. the morning- cadb wlreban traded 
Official — UnofricW —■ ..at ttBlA «L 01* three months. £878, 1^.1* 


traded here at £3.610 in pre-market scrap from Beaumont to West Coast U.K. LONDON GRAIN FUTURES market 
dealings hut Jben tell back io £3.360 «_$10Ai LLo. for March and from the {gaftaI— W heat. uncertain? 


and the Headier J-'.S. Gulf to Japan at $296,008 f.j.o., March ?TS5 Mil we » -w Maroh iaOO-83D 5 6 
based an IS 300 lam inn* far *** ? Sept- Nor. MCTOR 180.0-85.0 1-5.&I 


JMW 

..070.641 

m.'6*a 


,«AS-0 

686JB-7- 


■s ** 

J 660-.fi; 
. 669-70 


^ Metals I | i 

" Aluminium fit).: £420 -. £420 

Free Hark® icLTl . .. |£57S-S85L~ j£MIL3&0 

J CuhTwiro Bars' l'iiiij£668.76 S.Tjlflfififi.S 
n 2v2 ■* month, do. dot. i»i£686.7b|-- 3.2SK603.TS 

Catbodo inl.-.l£659. 25| + 4.0 !£574.5 
liVy?,. „ 5 months do. <b> — £ 677.26; +4.251 £592.5 
" Gn,d ^ «.!S133.25 :t0.25|s 129.5 


Good rains 
see wheat 
price drop 


. 669-70 -8.0! Tr?7-,a 
t Q5B.5 ' . 


BJU V • AftfSaodto. Wiwbars. Cash. £664. throe 

7>f months, OSO. 8). U.5L 82. SL5. S3. 83.5. 

W fi09-.fi ' Sfi^.W-S, 83. • $5.5, S6. M.S. ST. 
S.a! 'fl77-a‘' U « CaUmder.’. Cash. £8», three months. 


« | omcM ; 
Grade € I 


COCOA 


6:.3<w;7.]u. SepL 6&J0, Jan. 89.10. 
Sales: 47. 


CIosjiu: prices were 


Sales: 48 < 67 ) low or 1.500 kilos. Nickel t«i — £ 2 . 447 '.'l 

Sydnw greasy — <In order trorer. seller. Free 3torkottdf)flbi|S2.05-2.2 


[E2.45 

a. 0.04)5 1.9-2. i 


05 1 areas. Sugar dosed slightly higher Mil] 


. - > 


near the day’s . HGCA^-Locadoa ex.fam spot prices, business, sale*/— March 35L1.233.0; *2304- PlAtiman lOitrona. £8 1.6-071 i£76^-81fi Rood buying because of a weaker stertme. 

day’s trading hi Soft mlLllna wheat— Gloucester £M.OO. -54. t»; is. May 266.9-286 J: 267-0-28S.0: 37. Free Market -1670.56 1.—.... [£67.7 Coffee was down on trade profit-Ukln/. 


bariey -- Bumbenide £64-70. July 277.0-277.S: 27941-276.5; 27. Oct- 292.0- QuickaUveri76n#Kr>!8flfi-97 L '590-95 Sliver dosed slightly Imrar wllh mixed 

r £6S - 40 - 202.0: 203.0-»a.0: S6. ' Dec. 2975.20S.O; Silver Troy <n. 21B.Bj> | jl94.95p activity in auirt conditions, Bache 

W — — - 0 . .w 99 S n- 9 QS V reT Iffnre ■hY* W 7 . ^tnAnrkn QOZ Or. TOO report?. 


INTRACTS AND TENDERS 


sTment-... 3525 1+71 1 . — ...... rTTT -f 

dmlnKJ ;«1064 1+25 i — aW" 1 

-VewTorkJ - S«rol> ; 


-AOTHORITY NOTICE 


And 


InVitation 


Morning: Sta 
months. £3.560. 
High -Grade, b 
cash, £3.520. t 
68. Afternoon: 
three monthg, 
Xerbr Standard 
95.-f3.6D0. 

: LEAD— Little 
J’tuward metal 
market dcaUnsi 
to prbdt-taklnfi 


The U.K. Monetary Coefficient for all 29S.D-29S.5; 57. Mar. 302.00023: imonths 223.Bpi... I99.5Bji reports. 

cereals with the exception of wheat and W. May 304^5005.0; S05-0-302-Q: 43L Tin Cuh (al|— — LC3.54S |+50.0'£d,202.5 Cocoa — Ghana spot 75i f samel. Bahia 

wheat flour for the week beslnnlng Total sales. 3i3. & months <■« r.|£3.6B6.5i + 29.0i£3,262 70} fsamei. March 69 JO iMjIO'i. May 

March 13 v,1U Increase to 1.858. 1 Wotfrem 22U)«Uwaf £48-48. 5 ^-0. 5 )£44i-45J 65-75 i65.60). July 62.S5 Sent. 60.50. Dec, 

25 jS“.»SftrJS~K «K2«!S MEAT /VEGETABLES IttJBSiffi SaU“B?& « ■- 

Coffco — Sanlrvs No. 4 mummed fsamev 
Colombian Mams 108-107 nom. < IN . 5 
nom.i. “C Contract: March 9i.30-97.no 


,.*417 I l£402 

; '£382 

.-£196.5 +6.5 ;£178 


1-5.0 5200 


'la' l 7 ' K- ' __ . to profit -taking and the easier rone of ‘ Lamb: Enpllsh small 30.0 to 44.0. tir'nuts .Nigerian...; ; ' ; 

mJering HodeiiJA- Water Supply and Sewerage Project both storuas and copper. Renewed rn r e er ^ ^ ^ t0 <2 °- b « a, T M0 w 36 - 0: un»odCanXai-.l£iB8 +5.0^150 

. Jational Watex* Sbpbfy ahff B^efage^Autbority announces riromto ive interest then ym* + COFFEE ml m • 

a credit frohvthe Arab’EnodJor Sodal and Economic SS> K<^'TDrL^ tlt^ -5£En5M°Sl ^ morning nalet -trith 19.20. nil. nil. all t39J)0, ' nU. nil. nlll: ^ZealarJ^PL, 0 3A^’ toSl!s. Smins j j j 

optoent, together -,-vritil- tt credit ' from the Inmniatiopal .. , ’ ■ values OH! per lom# Wsv Monday's Grelnn jorshuB-SUl, 1.61. I-Sl. 2.03 pH 29.9 to 30. A. ’ B+rlev EEC. _ £69 75 i '£64.7! 

J p&VraoiBnt Of. the WAD I oSSi. CI» ZXFZZ ^ effective wSrSfi.SWtfSE ifi F 5 ' 1 ^ 63 - 3 

t Arab Re)nrblic^ have beett ’approved, to finance construe- — 1- J - — - — |— ,® ark , et March 10 for the foUou-inB flours sa.o m as.o. iso-iso ibs 2S.0 to 3 lo. iso lbs pSrohMaiAmi£7o Ue.a 


a. credit from the Aritij 'Fund. 'for Sodal. and Economic 
opment, together .vritii a . «edk from the Inttrnational 
-toproent Assoctetiftoi,- rThiough .the, gtsvernment of the 
, 7 Arab Republic^ have beed approved, to finance construe- 

f hew water supply and sewerage project lor the city of 
da, the. mara-sea .pert of. the Yemen. Arab. Republic. It 
>nded that proceeds of these two credits wiU- be applied 
; ls payment under contracts for whicb tiiis ftotice is issued. 

ig will be open only, to plant and egtopmenr suppliers 
- conntriea ■ who 'areriaembera of the world Bank and 
rlaad. : Only teDdecs Jrom suppliers and manufacturers 
^ freed ia- prorricUajE -‘equipteente and plant of similar 


_ .... , _ fw ifJrah 10 for the follouins flours SO.o'ro 33.0. 160-130 Ibs 2S.0 toSLO. ISO Ibs French Sa i AmJ£70 

£ i J i i f cJoso V2S steadier vnlll values m e ft aim ed iwifh previous In bndrcQi in Units of and ov^r **9 0 fn 3LD ka vniinv ^ r • 

CWh_- . l93.6-4.5p2J8il94.5-5.5l-l.ai to M up on balance. Trade sources said A creum per lOUDeTwSat or wbewf 1 

$ months— 2O0-.6T-1.7S! 20 1-.3 5 +6 the marker regained earlier losses due when and nre flMr^S3AS <53.«u; Ryu ,? <EAT CO MMWIOM At ctikc fata nek . SnrtQ J 

SWif. .84.6 U 2 i - } io higher tradlw: in New York and con- now— 5S.«6 'sTs *7^ J # rice ? « renresewatlve markets on 

XT.Spw. . _ T..„. 19^24,! ....- tinned uncertainty sumumtins sttritos. March 9. U.K^Canle, SL29 per Use ^“sxdWuiied 

— — _ . . - curt i+B.91i: Shepp. 46Sp per 1b edew AustrsusDit-ajj.) 


Morning: Cash, trarraded. three months, 

<202. 01.5, 01. £200. Kerb: Uotraded. 

Afternoon: Cash, nmradod. three months, COFFEE 
52M.5, 0U5. 01, 01.5. 02.25. 01. Kerb: 

TJOW months. £202. 02.5. 03. 02.73, 03. 


| Y calendar's i -J- or • UnsinesB 
• Close I — ■ Done 


SOYABEA 1 V MEAT. "Pig*. £4.W‘Wr 'se. L». t+MiL KngUsb Hilling l£71^ L- (£65. 

' .ui.ruj England nd Wales— Cable numbers down 1 I )' 

Vhe ^mari'et opened u nchange d as 4 £ per rent., average price £24 J4 Cocoa dhtpmenu(»(£786 ■— 5.0 |£755 


r*il»: Pigs, £4.78 per sc. Lvr. (4-0.04 >. KngUsb Ullling (£71^ i— j£65.75 


evsecied against Chicago, 
continued rumours of This 


atiesgo. However. f+0Ji»: Sheep numbers np 18^ per cent., mtures 51+j UE760^i— B O l£7S7.75 1 274-274* i276i. July 27?j-277^. SepL ?T3- 

« Russi an buying a rerace price 47.np r+2 0i: Pig numbers Culleo dlilftaeni by[ « : [2731. Dec. 26Bi-269’. March 273:-. 2lay 


: *0S.7Di. Slay 9S.20-9S.00 f9S.»D. July 93.50- 

99.45. Sept. R5.fi5-9S.7S. Dec. RS.BO. March 

l£402 BS.18-PS.15. Sales: 327. 

Copper— March 59.70 <60.10'. April 39.90 
4178 i 50.30), May 60 JO. July 6U0 . Scpl GMWj 

l Sslea; 2,003. 

| C!HV . COItoB— March 62.15^52.18 M Jfl). May 

61.98.62.02 161.82) July 62.20-112.25. Oetj 
Lrt 80.7O.SO.SO, Dec. SS.85-58.89. March 59.80- 
50.67. May 38.00-60.00. July 6OJ0 bidi 
Sale?: 1.150. 

•bGold— March 133.40 •’J31J0). April 

DfA’jc, 133.50 M 34.50 ■. May 13C JO. June 133.60, 
Cm* AUS. 134.50, Oct. 135.60. Dec. 130.70, Feb, 
•LM.s U7J0, Aprn I35 . 08t June j WJ0 settle- 
dents. Sales: 729. 

Grettsawool— Spot 1B.70 nnrr). fsaxaeli 
Sfarch 1B.50-15.80 (16.50), B(v 16JD-16.S0 
1 16 JO i July 18.30-16+0. Ol-u I8L30-16.S(l. 
Dec. 16JO-J6JO. March 18210-16^0, A lay 
nil. 

tLart— CWcaiw loose 37J?5 nom. a 7.12 
nom.). NY prime steam 1S.75 ashed 
08.65 arited). 

ttMatee— March 269-2^ (270 May 


£66.25 

I 1 

I 

t 


'.cr 'watBT supply. Att^d-scyota^e schemes. this tender is . V.~ “n7m. 

id to preside - IZ^ r ipipes, ‘ fittings and - appurtenances . zwc oavui — jCnomr 
i vy ^o r toe .-first -tfbqga. progroaune up . to 1885. Water t_= . K . v ; e 

- coteponent -Hou^'cmfeecti on s, 7 primary and secondary CMb„._ 359.5^0 .5 1+4.25' 363-. 
dlaateter Taryiqg^bctweea STmm and 600mm, toial f g j gy -i ]*» _: 37515 

^^.«ttoi SeW6nitcQtopo^t, ^esfiure pipe in diameter aSfeil 3 - tl' 5 i «*7.' 

, too r^enstii r 4fflacL Mairi svcondyry sewers, house con- - „ - 

»-:dtemm\mivMracii‘ 150mm and LOOOmm. total ^ ^ 

JJA.wtin. Tender ijoeumelits will be available in national woj, to..- Afternoon: cash, t 
liid sewrrasu authority offices by.fhejist March. 1976, « rec ^2? ll S I ^ n 1 JL2' 
th K.Or tnaip-oflV» in Duesseldorf, 5 S + Kert moaibf ; m ' 

- ’ermany: Intereated biddera can purehaae the documents •Cera per pound, ton wevtous 

tin|r ww to -tiSfr following offices and after payment of ano&ciai done, ism kt pkui. 

+ being the cost offenders. National Water and Sewerage ctt vrp 

lly r -. F.O. Box. Not lMi Sanaa— .Yemen Arab Republic. v CJV 

antsrCoUanrF. H. KockS K.O, P.O. Box 820 625. Duessei- *??. c^ajL^ an -c^ 

^ert Germany; The cBshtg date wiU bejjay is, 1976. 5 21% 


rciLlenipir. 


360.6 (+4.5; - | ARABICA COMTRACT— i In order buyer. April....’, S4.50-S4.M _o!to! 54.50 

■«P«;W«(il — ( "47.? I seller, business, soles) — April tas.5Q-l09.5<l; ~ S ^y<. -p,. rssT^o'is" 

. tail— Juw idMO-ULR >: nil; nil ^ « 100 umacs. 


«^ BK oc n,, i«3S: 

w.-re. 71, 70.5, 71. Kero. Tlirce monms. 7 , n im.mi.iim. 75: n«». inq tb.hi rut- 


J»8. 70. 71, 70.5. H. Kerb: -nirce months. CTir. i J) D-liriOOS 73.94 1.EHJ8. 2S lbs ?.Z0. 

fSW-5, TO..- Afternoon: Cash, untraded. 1MW-W.75. + D«- ^UuAlV Si arming l.GO-LSO. Granny smith 72-S4 

three months. J3n.73. 72, 72 J. 73, 73.5, Aoril lufl nd- nfl’ LONDON DAILY PBICE (raw soiar) Siarit Crimson ljfi-l.SO: Ration: 

«. Kerb: Three monU*. £377. 7S.5. 76, IW.JO-UL50. nil. Bfl. Tola, sales, ,r j£ wr pound Belfort /Golden Ddldons 0.08- 

April shipment White sugar daily price ns O t®. Rtrae Beauty 0.07^1.(«; lUntoarian: 


0X148. — 0«, WHl'Ul, .8.L _^a» a' . IWJdaail JttfU UU 1.1V. WliJU-'U 

GrapefraiwCyprioi; 2.n0-2.S0: Jaffa: 2.10- nTUBH. May 138J1M33.10 H34.70) July 

2.7s. Appics-Straih- African: 75'3S 4B lbs J-O-h. 103.7ft-U5.B3. An*. 137.00, S?pl. V&M. 

anorOE. 6.00: French: per 20 lbs Golden ■J*®®- oBanKbdeahvtmte J3ae0i 0cl laa.do-issi^o. Dec. i4iJ0. Jan. 

D. lirions 73.94 l.BWJO. 2S Ibs ?.20. „ ? SeUera l«.50-i«.50. 

5iarklne I.GO-LSO. GranDy smith 72'S4 « Jan.-Marat. u Metric tons. rSenL na_«M* ie jmt -w /i?h. 


ROBBER 


fixed at 1)75 I same, per « lbs 4.00. Pears— South Alrican: 

_ . . . ■ .... cartons WjUams' Eon Chretien 4.60, 

Proe-tAl-jns #t the apcnias ami trade Drum. Hardy 4.50: Italian: par pound 


ABOUT UNCHANGED opeaiM.on the sell ins depressed values, reports C. Garni, passaersssaiw P.0%. Beurro Bose 0.JO. 
London phracal market. Nurvtrtis nterest kow. Xe«s of_ to-dars Indian tender Plocioples — 5oath African: 9/15 3.00-3.40. 


FINANCIAL TIMES 

I jllir. B ISioniii uku' l'ar >t;ii 


sorer TO fixed ILSp an -ouneo lower ihroortom the day. clnsas siishUy later touched off 


•ajues, reports C. Czanu- passacrassane 0.0%. Beunv Bose 0.58. Uar. 8 J alar. S lalonUi 

todays Indian tender pim apples— Sooth African: 9/15 3.00-3.40. : 1 — 

Commtesion.liotwe stop- a v« cad os— South African: 5^0-a.M: 188.80(189.18] 178.! 


for .apnt dellwry in the Lodwi MIIm ^ ^ Mar J nd ’-Wflclir 3.00-2 JO. Plums-soutb African! 

mart;** VrtUrtaf. al 3lTp US cent equi- JS™ s ™2‘7 1 prlw 01 183 WKB 1 per pound Cartels ilk. Presidents 0.20- 


»(189.19 178.94 [ J70.5B 

(Base: July 1. 1952=1001 


efcial U.S. Commodity 


aSTSTifil’Wwra fcflo (buyer. Apnl.. • rtrkv smmatbened ihe A&iTS?’ V £ 

■iassc, down a.5c: thre.' month 43.*, I • : ■SlniJ'S ,r aine 1 d “JW Waltham Cross 3.50. Alphonse Lava lice 

d0wn-2.9c: pis nwnifi 43j.4c. don-n 3c: S-x 1 .Vearertay. Prertous ; Kaiinna JS-'JS? 5 ’, h n t.' SSS! 4-W- Dales— Algerian: per carton 0 25. 

■ad 32 month 449-ft-. down 4.6c. The metal juk*. | ,1^ da y’«,-ir*e ' .1 .roe £2 re-ua.6 id only points from swnwbcrries— Israeli- per pnnncrt 850: 

opened at 2J7^-21s-‘0 i425-l27ci, and dosed ' l8 ' rt - Mi-xican; 0.50; Cah/nmian: 0.50. Onions— 

tt S2fl*-S21sp («M50ci. . “ S J5L- : • Dutch: 3JW.40; Polish: 5.00; lullan: 

“ 7*T ' . 1 Apnl ■ 4a.BU7.3Q jut .Vmmtoy'ti Frevtous' Buwwe* 4. 5M.6Q; Chilean: 4.0M. 20: South African: 

fitbVJUi; BoIIhu 4-or'L.S.H f+ur - M *V . «-8D 48.25 42.5IM3.K) - t-nnm ; Oc* • Dar'u i Due per 2S lbs l.sO-5.28. Melons— Peruvian: 


it’SOHSlip («M50ci. 

1 j — [ April ■ 42.BJA75Q CL51U5.M 

SlliVSfi ; BallH-n 4-orL.Sl.il f-J- i>r M *>‘ 42-80 45.25 <2.5IM3.ra - 

• .per I fixing I — ! cIokt ^ ApcJnc 42 80^5-15 42.65-45,08 42.604S.00 

« 25-45.10 44.4044.3 44.5JU5.M 
■ v K ' Out- Dec; *6 0IM6.S5' 46.25-46.55' 46.UM3 *0 


i 

j Close 


REUTER’S 

Mar. 0 j Mar. 8 iilumn ap j Ycarnu-j 

t Z7 3.S 1 1865. *| 12 1 7.6~ l ~107 ag* 1 
<Ba»: September 18.^ uSislMi 

DOW JORES 


£ (Mr ton 


Green 13-15 5JIP4.50: Somli African: 
white 3.6 —40, 9 ns 3.0H. French Beans— 
Kenya: per pound 0.50-0.PO. Cnwpettos— 


D»nr I JUr. 1 Mar. lU.^iib I Ya 
Jonw E j b • Aao i *t 


n Gqtn mesSifyvOarto. now offering wvoraje of the 

can- m»ritet». - Af pWt ’ of th« owull ranrice they cost 

-s'.- ■ *. ■ 


*P“‘~ S16.38 416.66'305.62303^3 
fnnirg 307.89l3Q9.D6lzfl7.4 2 J 63.75 
t&ventse 1924-2*-7B=llffl) 

. MOODY’S 


prod on «iW« fffrpf bf yotif iiwn Amvim -'dnrtSi 


Snyahem 03— March 17.40-17JB fl7.l3>. 
May 17.(0-17.50 117^1). July 17.75-ITiO, 
Aug. 17^0, SepL 17^5. Oo_ 17.90. Dec. 
13.00, Jan. IS D5-1S.15. March 18 JO-15215 
May 18J&-1SX0. 

5anr— Spot I5J15 (15.001. May 15.17- 
13.21 (15,19). July lS.15-15.tfr 05.13). Sept. 
13.10-15.03. Oct. 1105-15.00. Jan. 14.77 
hQm« March 14.75. May 14.70-14.6*1 July 
I4.fft-H.38. Sales; 5&6. 

Tin— 31fr316 aihed (31G-3M esfccdi. 
-Wheat— Mart* .trtl (573='. Mav 3*0- 
379-1 ■»«>. July 3S4!-3S3. Sept. D8Sj-3SU, 
Dec. 40*Jf . itarri! 40?i. 

WINNIPEG. March 8. Rye— May 2724 

bid i-TaJ), Job’ 272 (774; asked ■■ Oct. 
Nov. 282 imra.. Dec. 255 com. 
dOats-llny 158; «S9ti, Jub' .'+1 fl.M 
bid-. Oct. 130; com., Dec. unauoicd. 

JBarlcy— May ‘SSI (2321. July 2275 bid 
'230 ashed). Oct. 226 asked. Dec. 22S 

tom. 

ilFIauecd— May (HI (6C7>. July CM 
‘6»5 asked). Oct 633 ashed, Nov. 639 
nom. Dec. 659 nom. 

Wheat— SCWRS 13.5 per cent proleia 
enorem St. Lawrence 4S5 (©SM. 

All cents per pound es-warehiuse unlfcs 
, , otherwise mated. • Cents per 60-lb bushel 
thiXoar I I espimrOhouse. <• 8’« Pit troy ounce— 1 no- 
. L, II ounce lois. t Chicago loobe S's per 100 Tb9 
(_ | | — Drat of A 3 , prices previous day. 


' ' ‘ J;- ‘ . I UHHIbS £13, 25. 13. X2. 5.A 5-4. 5.7. yvjj 1 TfVTC 

1 Kert “ : ^RAIJNS 

„ V I- -t'.T-.' “T ±;- m . m " r 'LV : ’ ” ■ Taw jnojuto » THE Baltic— A n 

•■*--- 1 FBnr.im lmponi.-d trains market 






BSrnSSrhSmS ***=£ ctosuu: prro. nmyere, ^miMiurjuiS 6 5 { f !»’ meffous diy! 

I 22SJ,:.4. S3. 2.2. 2.3. Kerbs: Three Sp« 4^^ .4 -Oj; Apnl -05P «0.4j; May sales: 3.725 <7J29) lots or 50 tonnes. If?- ^ ro gf*^;P <?r ..Sf!?- n ? .iple&mmTv 794^70?? 7 Pratte steam f.o.b. KY haft tank cars. 

I months 2S.2. 2J. Afterman: Th^ *.Sp <41.0). Tate and Lyle «-refinery price te per tror ounce ea-tuareho^e. 

| months — l-S. 25. 5_. S.4. ^.7. 4 ntC Srannlated basis trtiite supar was £21L20 rirr’c rH-jir»Vpmrro t/emaiier 31. 1931-lMt bNeij ’’ B ” con trad in S’s a short ton 

! 59. 30. su. S.3. 6. 6" 8J. K2. Kerts: UKAllVj rsaae) a Inna ttra for hSe trade and n ^ wSS? 7’ " » to- ** Ws of 109 short ions deMrerea 

I Three months 226. 20A 2s. THE WU-TIC-AH reetie» of fte ^ a «*««- OIM^ 

I PPFTfiirK lmpom-d craJns market esperienecd rs-y EEC IMPORT LCVlES-TTio foUnwtaG pound OAM.os. bnlous-pcr ES lbs 3.70- COTTON — LlwcnmoL Spot and shipment ciati oSto dehvmff nyI 

I XACjunifr doll tradina coadirtons. F«d srain ESC imocr: lcv.cs for while and raw 4.20. Swedes — per 2S ibs Seven o.Wi.m. sales amounted to 315 tonnes britalns the Sr-Mts DW^lh^nsh^ m "rtCeutv 


b Men ’■ B ’■ contraa in S’s a short ton 
f or l»lk !oU of 109 short tons rielivered 
f.o.b. cap; Chicago. Toledo. St. Louis and 
Alton. ±S*s per tray ounce for 50-nunc* 
uinis at 90.8 per cut. purity delivered NY. 


I charter's* uns »:nlicltjlc amt most other chanced hut T.UUnc wheats were mostly of a««iat ptr IM Stulos (prcvloos la per has. Primp t.OM.lft. V. ho barb — per P. W. TanonalL Scattcrwl mwrottor.s la h^nrt lot? bushel 

, serttom remained verr cnici. iiovrnr. ntanH v ^ hraeRcts-. While sbwt »iaa wed and pound outdoor 0.P9. mdoor o.« 9. Cum*. American- type ™rieil« eoonmirod rroc jcSiw pw Wb huslici cs-wareiitmLc.* 

1 a cars® of eralQ was booked Irem tiro Wheat: L.S. Dork Northcra Sprisp \e. wm-dena;ared> 4.72 C.SSi. Baw susar bera-per bn 12. IS 2.00-2.50. CanUflowers of thn turnover. Eas African and Middle 5009 hu-dlrt lots dCenrv per 5MB Smbd, 


--n*_ — in TiinfnH fr >~"n ihrTftr« - mil Mlci ■ scctlom remained very unict. However, uarnansca. hracKcts*. v, 

fWJWl MW^UWUUC*.. VAAd MU! I a carg0 of V3S irom uic Wheat: L'.S. Dark Xortocra Sprisp No. wm^JcMiured 

inii.iw»Th- n ■ ’’ im' ttt rri r — ~‘i a * . -;’-i — 1 -m : L —| U.S. Gulf to Japan at Jo«3 i -j.o. for 2. 14 per cast., Apnl-May £96+9. Ms y- L2h *LC8j. - 


—pur 12 1 AB. 


East qualities were in chief regucSL j es-warehomc, 1.098-hnshe! loti. 






British Funds revive but equity leaders mark 

Share index eases 0.1 to 411.4— Properties on offer 



Account Dealing Dates 
Option 

’ First Decla ra- Last Account 
Dealings lions Dealings Day 
Feb. 23 Mar. 4 Mar. 5 Mar. 16 
Max. 8 Mar. IS .Mar. 19 Mar. 30 
Mar. 22 Apr. 1 Apr. 2 Apr. 13 


Corporations improved and the 
new GLC 121 per cent. 1983. issue 
rallied Y; to 9&, or fj discount 
in £10-paid form. 


* “ He« time " dealings may tafce place 
frsm 9 JO un. two Iwsiness daw earlier. 


A useful revival in British 
Funds provided one of the main 
points of Interest in slock 
markets yesterday. A compara- 
tively steadier performance by 
sterling coupled with the sharp 
fall in C.S. Treasury Bill rates 
and satisfaction with the slow- 
down in wholesale prices helped 
sentiment in. this sector. Trading 
conditions were by no means 
active, but small buying met with 
a ready response. Final quota- 
tions were below the best, but 
still ranged to a full point in the 
longs and i in earlier maturities. 
The Government Securities index, 
rose 0.52 to 62.42. 


A calmer day in sterling was 
reflected in the Investment 
currency market, where a low 
volume of business moved the 
premium between 100| and 103$ 
before a close of 101J per cent, 
up $ on balance. Yesterday’s SE 
conversion factor was 0.6606 
(0.6653). 


Emu Wine touched lS5p before 
closing a net 10 better at lSUp on 
news that Thomas Hardy, private 
Australian concern, had entered 
the bid battle with an offer of 
182}p cash; this is 12J more than 
the price offered by Western RSR paco 
Australia Worsted and Woollen 
Stiffs. 


the anti-inflalion laws. HTV 
finished a penny better at » • p. 
while Scottish “A,” 33p. and 
Grampian ** A,"* 28p, put on 2 and 
3 respectively. 


Brokers wanted 


Leading Industrials fluctuated 
within narrow limits before dos- 
ing without much alteration on 
halance. A few small buyers 
prompted initial firmness, but 
lack or followthrough support 
saw prices drift off before turn- 
ing a little better late on the 
strong opening on Wall .Street 
Up 1.4 at 10 ajn., the FT 30-share 
index reacted to show a loss of 
that amount at 3 p.m., but closed 
only a net 0.1 lower at 411.4. 


Insurance Brokers came in for 
a fair amount of support yester- 
day as buyers* realising .the 
sector's strong overseas earnings 
potential, forced prices sharply 
higher. Leslie and Godwin were 
additionally helped by a revival of 
old bid rumours, with talk of a 
l70p cash offer from Jardine 
Matheson; the shares forged 
ahead to dose la higher at 126p. 
C E. Heath closed 14 better at 
S86p and Sedgwick Forbes were 
11 dearer at 250p, while rises of 
between 6 to 8 took In Brentnall 
Beard. 94p, Hogg Robinson, I59p. 
Alexander Howden. 145p, Mine! 
Holdings, 1 Mp, and Matthews 
AVrightson. 183p. Composites 
generally took a back seat, but 
closed firm. Commercial Union 
hardened 2 to 236p with the help 
of Press comment. 
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After the previous two-day rise 
of 61 on the advance in the in- 
vestment premium, Philips' Lamp 
improved 16 more to 977p on the 
back of Wall Street's new-found 
strength. Other leading Electri- 
cals. however, fluctuated narrow Jy 
in quiet trading. BICC closed 3 
harder at 125p awaiting annual 
results, due shortly. GEC ended 
a penny firmer at I61p. but EMI. 
following the recent advance on 
the interim report, finished 2 
easier at 274p, after 27?p. Else- 
where, BSR reflected some dis- 
appointment with the preliminary 
statement by closing '3 down at 
I16p. The first-half report left 
George Slurla a penny lower at 
12p. but George H. Scboles. ahead 
of Friday's half-year figures, put 
on 2 more to 2Q4p for a two-day 
gain, of S. 


gained 3. to Ii9p. after l20p. re- 
flecting its subsidiary’s American 
contract. Weyburu remained 
pooular, assisted by the chair- 
mans reference to a record first- 
quarter trading, 3nd rose 40 to 
57Pp, after 5S0p. in a very thin 
market. Davies and Metcalfe “A’’ 
improved 1} to I4p on the in- 
creased dividend and higher pro- 
fits. while Midland Industries 
gained 1 more to 25p, encouraged 
by the chairman’s remarks or 
yesterday's annual meeting. C 
and W. Walker gained 5 to 102p. 
but Birmingham Ballet lost 3 to 
69 p. Crown House (ex “rights” 
on Monday) cased 1} to 2fip and 
the new nit-paid shares were 
similarly lower at Sip premium. 
Compensation hopes were more 
rife in Shipbuilding where Robb 
Caledon rose 7 to 53 p. after 54p, 
and Richardsons West garth put 
on 41 to 49 p. 


Lex Service hardened -24 to a 
1975-76 peak of 39 p. 

Invere&k’s second-half loss was 
most unexpected anil, with the 
statement on current prospects 
also making for gloom the price' 
reacted to 65p before dosing a 
net 31 lower at 66p. Elsewhere in 
Faper/Priniings. Bemruse . im- 
proved 2 more to 59p ahead .of 
tomorrow's preliminary results. 
Advertising Agencies featured 
Kim P her, another 3 higher at 23p, 
and Ogilvy and Mather which, on 
increased profits, rose a point to 
£181. 


AIP suspension 


News or the suspension of 
dealings in Amalgamated Invest- 
ment and Property unsettled the 
Property sector where closing 
falls ranged to 4 in the leaders. 
The FT-Actuaries index for the 
section fell 2.7 per cent to 173.07. 
Nevertheless, overall conditions 
were slightly better, this being 
reflected in a majority of rises 
over falls by about 2-1 in FT- 
quoted Industrials and a rise of 
0.3 per cent, in the FT-Actuaries 
All-Share index, to 167.46. 


The big four Banks were upset 
by the suspension of Amalgamated 
Divestment and Property and 
immediately shed several pence. 
A late rally, however, helped 
prices close well off the bottom 
with Midland only 2 off at 270p, 
after 2S4p. A good business was 
transacted In Uoyds “new” nil- 
paid shares, which touched lip 
before closing a. net penny down 
at lap premium; the old were 2 
off at 223p, after 220p. Among 
Foreign issues, q combination of 
dollar premium and Far-Eastern 
influences left Hongkong and 
Shanghai 21 higher at 332p. 


Buildings were better in places. 
Carron Baished 3 harder at 73p 
following the sale of their 
hydraulic division,' wbtlc similar 
rises were scored by Mixconcretc, 
77 p, John Mowlem. 85p, and Parker 
Timber. 93p. Anglo-American 
Asphalt advanced 5 to 173p. but 
Shellabear Price contrasted with 
a fall of 5 to 30p. 


Fisons featured Chemicals, fall- 
ing 18 to 393p in active trading 
on the proposed £20m. “rights” 
issue which accompanied the pre- 
liminary figures. I CL however, 
hardened 2 further to 396p and 
Hickson and Welch moved up 5 to 
342p. 


Stores fluctuated narrowly in 
quiet trading. Marks and Spencer.. 
102p, and “Gussies'’ “A.” 214p. 
shed a penny apiece. Mother care, 
at lS2p, gave up half the previous 
day’s rise of 4 which followed 
news of the proposed acquisition 
of the L\S. retailing concern 
•Dekon Corporation, while Helene 
of London were marked down ; 
to 7Jp on the announcement that 
a supplier of one of the company's 
subsidiaries has called a meeting 
of creditors. Shoes had a couple 
of firm spots in Booth Inter- 
national, 2 up at 40p, and Plttard, 
5 to the good at 77p. 


Apart from Associated Darfes. 
6 higher at 2l8p following a 
reasonable business. Foods were 
generally quiet and little changed. 
Improvements of 3 were scored 
by Tate and Lyle. 274p, and 
Lin food, 223 p. while Freshbake 
hardened lj more to a 1975-76 
peak of 17p. After improving to 
l22p on the better-than-expected 
preliminary figures. United 
Biscuit? reacted on profit-taking 
to close unchanged on the day at 
IlSp. In Supermarkets. Kwifc 
Save Discount advanced 6 to 126p. 

Publicity given to the company's 
foreign currency" loan commit- 
ments brought selling pressure to 
bear on Trust Houses Forte, 
whicb reacted 4 to 127p. 


Transport Devel. rise 


Television Contractors put*up a 
firm showing, sentiment being 
helped by the successful test case 
brought by HTV enabling the com- 
pany to increase its commercial 
advertising rates without breaking 


Leading Engineerings showed 
little net change, but selected 
medium-sized concerns were to 

the fore deluding Clarke Chap- 
man, it', p, and 600 Group. 73 ip. 
both up 3. News of the Dinorwic 
hydro-electric power station 
order helped CompAlr improve 
21 to Sip, while Haden Carrier 


F.T.— ACTUARIES SHARE INDICES 

These indices are the josrt compilation of tie Financial Times, The Institute of Actuaries aid the Ftculty of Actuaries 



EQUITY GROUPS 

Tuesday, March 9, 1976 

Monday 

March 

2 

Fri.lay 

Maixh 

6 

Tiiura. 

Man-h 

a 

WmL 

March 

5 

GROUPS & SUB-SECTIONS 

Figures in purer) tbv«*s ah aw number 
of Nocks per section. 

i 

Inilex 1 Day’s 
Mo. Change 

| - % 

Em. 

KYn'nss 

Yields 

lUU) 

Corn. 

l*x 

1 

Grow | Bit. 
Ifiv. | PiB 

Yield S| K»wo 

iAOt met/ 
at -SOS' 1 C*wp» 

Esr. 
P.K 
Batio 
mill 
Corp. 
Tax MTt 

index 

So. 

Index 

5o. 

Index 

N'u. 

Index 

So. 

1 

CAPITAL GOODS (178) 

155.17 

4-0.2 

14.71 

5.51 

10.25 

10.25 

154.87 

152.72 

153.91 

152.65 

2 

Building Materials (291 

145.19 

—0.5 ' 

11-26 

6.02 

13.37 

13.37 

145.88 

143.80 

145.43 

143.49 

3 

Contracting. Construction (23) 

233.85 

-0.2 

14.97 

4.19 

10.43 

10.43 

233.37 

232.28 234.32 

233.37 

4 

Electricals 1 16) 

276.14 

4-0.5 

15.79 

4.32 

9.28 

9.28 

274.83 

268.22 

271.58 

267.82 

5 

Engineering (Heavy! (13) ... 

175.40 

— 1.0 

18.64 

6.73 

8.72 

8.72 

173.66 

169.74 

171.31 

168.75 

6 

Engineering (General) (63) ... 

142.47 

4- 0.3 

15.52 

9.98 

9.66 

9.66 

142.07 

140.68 

141.00 

140.28 

7 

Machine and Other Tools (9j 

57.96 

-0.1 

14.57 

6.46 

12.37 

12.37 

58.00 

37.40 

56.89 

57.16 

8 

Miscellaneous (25) 

133.17 

+ 0.4 

15.01 

6.31 

10.24 

10.24 

132.70 

131.68 

132.81 

132.42 

9 

CONSUMER GOODS 
(DURABLE) (56) 

139.95 

+ 0.3 

13.88 

1 

4.48 | 10.91 

10.89 

139.48 

137.83 

137.92 

136.77 

10 

Electronics, Radio TV etc. (15) 

158.96 

+0.3 

«.01 

3.36 ; 12.46 

12.44 

158.56 

156.78 

156.44 

156.33 

11 

Household Goods 1 15) 

179.93 

-t-0-5 

18.32 

636 

8.25 

8.23 

179.04 180.01 

180.14 

180.50 

12 

Motors and Distributors (26) 

83.82 

+ 0.4 

15.17 

5.59 

10.15 

10.15 

83.49 

81.84 

82.28 

81.06 

13 CONSUMER GOODS 
;<NON-DURABLE) (I6S) 

155.69 

— 

13.50 

5.68 

10.97 

10.86 

155.72 

154.02 

156.42 

154.80 

14 

Breweries (15) 

163.06 

-0.4 

13.83 

6.61 

10.85 

10.85 

163.74 

162.32 

165.80 

163.61 

15 

Wines and Spirits (7) 

181.95 

+ 0.9 

10.17 

6.54 

14.92 

14.92 

180.31 

175.96 

178.19 

176.50 

16 

Entertainments, Catering (15) 

209.60 

— 0.8 

11.41 

8.04 

13.82 

13.23 

211.86 209.63 

209.68 205.71 

17 

Food Manufacturing (22) ... 

167.02 

-0.2 

12.02 

5.04 

11.28 

11.20 

167.37 1 165.21 

168.26 '165.65 

18 

.Food Retailing (16) 

143.10 

+ 0.7 

U.€$ 

4.84 

12.51 

12.51 

142.04 

140.73 

143.73 

141.B8 

19 

Newspapers. Publishing (15) 

183.28 

+ 0-2 

12.31 

5.31 

12.19 

12.19 

182.86 

181.54 

182.16 

181.52 

20 

Packaging and Paper (13) ... 

109.15 

-0.2 

X9.90. 

7.00 

7.54 

7.45 

109.32 

108.24 

110.35 

109.38 

81 

Stores (34) 

130.61 

-0.1 

11.59' fl.17 

13.25 

13.23- 

130.76 

130.57 

132.15 

130.55 

22 

Textiles (22) 

174.38 

■*0.1 

13.73 

6.22 

9.39 

8.82 

174.20 

171.19 

175.17 

173.50 

£3 

Tobaccos (3) 

217.13 

+ 0.3 

20.08 

6.53 

7.59 

7.59 

216.48 211.56 

215.60 

214.84 

24 

Toys and Games (6) 

69.99 

-0.8 

19.48 

5.68 

7.15 

7.15 

69.42 

67.73 

66.91 

66.93 

23 

OTHER GROUPS (94) 
Chemicals (24) 

221.63 

+ 0.1 

1 1.80 ' 4.33 

1 1.71 

11.70 

221.35 

217.71 

. 

218.97 

216.54 

26 

Office Equipment (10) 

90.29 

-0.6 

14.74 

5.74 

10.27 

10.27 

90.88 

90.51 

92.30 

92.7B 

27 

Shipping (12) 

377.46 

+ 0.3 

19.14 

6.56 

■ 6.68 J 6.42 

376.47 374.09 376.21 373.78 

28 

Miscellaneous (4S) 

170.04 

+ 0.1 

13.84 

6.22 

10.64 

10.64 169.94 

168.02 

169.64 166.15 

i 


Index 

So. 


1975,76 


Sinre 

Com pile cion 


High , low | Hlfih _ I-'ir 


111.05 

99.96 

199.96 

203.30 

134.41 

94.81 

40.29 

102.46 


155.17 
ft 3/79 1 
‘150.18 

263.54 
• ■ 16.11. 
296. J 4- 

»' 

181.38 
>30.1,76) 
142.47 
i >9:3 76, 

I 68.00 

; ifii3>76i 
134.85! 
,138/2/76. 


51.78; 

<6,1,W 

45.11 
*6/1/761 
74.74 
(8.1:76c 
98.49. 
iS, 1.-75/ 
64.39 
G-l/lft. 
45.43: 
-fyl,7W 
2Q.il> 
■2>l.7N' 
49.85 
1*1 df* 


206.37 

<4/6/72. 

233.84 

I2-5/72. 

389.33 

i IBIS; <2- 

350.04 

Z«:S;7*. 

202.57 

/(!♦ , J j. 

16B.59 

tVa Sf. 

136.70 

<*.7,*f, 

177.41 

(27.4:72) 


50.71 
<13: 12*74) 

44.27 

.11/12/74. 

71.48 
,12-U 74. 

84.71 

64.39 
i3M;7bi 
45.43 
1*1-05 
19.96 
»15.l2/74i 
49.65 
lb, 1:75 1 


83.64 ;139A5i 38.39 227.78. 3B.39 
| 19/3/78)' (8/1/75. I2WI72) 1*1.75. 
100i39 >159-21 44.28' 257.41 42.85 
! (8/l>7oc 1 1*5.>72) (12)12-74, 
128.37 184.94 64.53 263.22 ■ 63.92 
25:?ne if-lUV' WS/lto < 17' 12/74. 
42.5 1 83.82 19.9t: 170.59 , 19.91 
(9/3,-7S) 1.-75/ 1 16/1/99) ; (6/1,76. 


121.07 
136.23 
142.88 
IS 1.20 
126.48 
121.43 

134.81 
85.90 

105.18 

115.64 

185.81 
40.21 


168.241 61.98 286.081 61.41 
rfi/C/TSi (6/1/76, (1&-*<7B 03/12/74, 
179.43| 75.58 281.67 1 69.47 
(2/2/76, (6/1 flb (28/11172)03; 12-74. 
185.67, 80.42 257.40, 78.81 
(2/2/76, 16/1(75* .13/7(72) (13,12/74) 
811.28, 55.28 329.09 54.87 
18-3(76) (6/1. *75 1 ( L2/12/I2).( 19/7/74) 
174.03; 62.03,211.65 59.78 
14/2/76) '(2/l/75i (16/72) '(11/12/7*) 
155.88 57.15 235U8 > 54.25 
/KW1/ lfi.1'75. /15/9/72V *<11/12/74) 
184.16 55.08 350.29 1 55-06 
26/2/7fi (6:1/75. <16,-L72) 1 (6.-1 -76) 
113.50 43.46 135.69 ' 43.46 
26.-2/76 16,-1/75 ■ i26/«-72) • <*'L-75i 
136.24 52.63 204.89 1 52.63 
(2/2/76i (6;I '75. / 16/8,-721 I (6.1/75) 
183.19 62.91 SS3.72 I 62.66 
ijO/ 1/76) (6;1 7ci (17:9, ft) ;(1I/12'74) 
236.28 109.92 339.15 i 94.34 
(6/2/76.(6/1:75! i2/6/72) ]i 13.6.-62, 
j 69.99 20.93 135.72 I 20-92 
• |9/o/7fii i.e.’Voi 0*1/ Wl i (*1/75) 

1 . ■ i 


141.26 221.63' 73.14 221.63! 71.20 
94.23 
374.21 


<9/3/76/ (6/1/75. <9/3/761 
■104.78 45.34 246.06 
i (17/4) (2/1/TSi (1.9/721 
432.64 194.38 517.00 
|30; I /76, (6/1/75. (6/12/7?) 
125.53 172.73 60.39 258.83 
130,1/76) (6/1/75, 12/5/72) 


1 1/1X74) 
45.34 
i3 1/75) 
90.80 
[(M/6/62) 
60.39 

16/1/751 



(INDUSTRIAL GROUP (496) 

^161.31 1 + 0.1 

j 13.72 : 

5.43 

J 10 - 71 

; 10.65 

i 

|161.19 

169.21.160.93 169.31:118.96,164.06, 59.19, 220.17, 59.01 

I • \£0rUK\'iSi 1/(5) | (1/5/TZ) cli/12; «4p 

30 

OILS <4> 

|548.01 1 . 1.0 

| 14.46 

4.63 

7.72 j 

6.92 

p44.48 

335.42 337.72 332.90 ;206.5B 391.71 105.83, 431.66 , 87.23 

1 (9/ 1/716. I2/I-76) H29/5/B3I '(29/bi«r. 

31 

300 SHARE INDEX 

J176.9Z *0.2 

13.83 

5.31 

j 10.12 

9.85 

|176.S5 

174.01 176.79 1173.91 .126.65 1178.83 63.49' 227.96 ; 63.49 
; ! • J |i30/li76.;>b,l/7ji;flP/B)72) (13/12/741 


52 

FINANCIAL GROUP (100) 

140.49 

-0.2 

1 - : 

6.10 — ■ 

- 

140.25 ,140.07 

33 

Banks (6) 

158.50 

-0.5 

19.24 

5.34 . 7.99 ; 

7.99 

159.28 1162.22 

34 

Discount Houses fiO) ... 

1 74.92 

— 

1 

7.03 ‘ - j 

— 

174.92 .'176.90 

36 ' 

Hire Purchase (5) 

130.45 

— 1 

i - ‘ 

4.83 : — j 

— 

130.45 {l3l.30 

36 

insurance (Life) (9) 

12S.2S 

j-O.l 

i “ r 

5.33 ; — | 

— 

128.45 1 127.93 

37 . 

Insurance (Composite) (7) ... 

114.61 

’+1.7 | 

1 - ! 

6.99; - j 

- 

112.66 jl 10.90 1 

38 

Insurance Brokers • (9) ... 

l242.49 

>'+4.5 

6.51 

3.62 | 17.82; 

17.82 

231.95 231.26 

39 

Merchant Banks (17) 

87.88 

1 + 0.3 ' 

— 

6.27 , - | 

- 

87.59 1 87.22 

40 - 

Property (32) 

173.07 

[—2.7 | 

2.69 

2.81 \ 70.11 

65.42 

177.85 '.176.07 

41 1 

Miscellaneous (5) 

87.17 ' 


14.74 

6.23- 10.64' 

10.64 

87.17 ' 87.17 


1141.59 140.48 
165.88 
Z 76.58 
I j 130.45 
, [laa.as 


163.18 

177.16 

128.75 


liaB.as 

i 


'.110.79 1 10.06 
I I 

i232.41 

| 88.13 
1 178.60 
' 88.55 


234.18 | 
87.49 

I I 

1B0.11 

87.59' 


126.34 
144.52 
156.41 
122.43 
.102.61 

98.47 

159.34 
91.51 

196.38 

70.49 


: 153.46 66.50 241.41 55.88 
!.30,l;7Pl[6 1/75/ fllrt/72) i03/12/74l 
192.16 62.56 888.32 ! 68.44 
!i?3'l/76z <2,-l/7a'i i20/7/72l 
166.52 84.13; 893,13 
;(13/l/76) i6/l/7fi) I (2/7/72) 

134.39. 42.811 433.72 
00/5i (6/1/76)-' (4/6/72) 

! 129.46 44.88 194.46 
.,30,1/16) (2 I /7ai 1 15/&/12) , . . 
123.90. 44.47 156.76 ! 43.96 
' (2L>/5< (2.1/761 (21/4/72) <13/12/74) 
*242.49 68.96 262.37 . 66.86 
•i9;3/7i>i (7/1/75) '(12/12/72)((l'*. , 12/74) 
94.97. 31-21'* 278.57 I 31.21 
I (7/5, {7/l,‘75l 1 , <1/6.(721 j (7;l/7Bi 
[241.28. 88.19 357.40 I 56.01 
I (22;* i 1(7/1/75) <9/H/73i 120,4.-65) 

1 91.98 34.78 1 303.13 ■ 33.29 
: -3;2,76i (IO/!.-75i'fIH/5/72) ;07>12/7«i 


.oaiEp*, 

61.40 

|(10/12/74) 

38.83 

[(11/12/74) 

44.88 

I2-1/7&) 


42 Investment Trusts (501 


1166.46 -1,1 i 3.15! 4.38 32.98 . 32.90 1163.70 160.67 ;162.85 164.14 ,142.93 184.55 73.43 245.79 , 71.63 
I I i l I I 1 (50/1,7(71 •K/l.-7di (2514-72) (13‘ 12:74) 


; ALL-SHARE INDEX (650) 


1167.46,-0.3 | - . 5.23- - 


- 1167.04 ,165.00 ,166.74 (165.20 126.55 ,172.64 62.16 228.18 61.82 

| II' (5lVI.'76,f<5>l/73i fl/e/72) <U| 12/74, 


COMMODIT\‘ GROUPS 
( Not included in 500 or 
All-Share indices) 


44 

45 

46 
4? 
48 
4S 


Rubbers (9) 

Teas (S) 

Coppers (3) 

Mining Finance (11) . 

Tins (8) 

Overseas Traders (13l 


1*43.99 _ 

1123.73 -0.4 
197.52 —2.7 
93.87 ^0.1 
95.12 *2.9 
1332.93 + 0.1 


i 14.45; 
! 34.05 j 

j Bo -° 3 ; 

j 12.59 | 
j 12.741 
! 14.49 ! 


7.57 10.62 10.60 

9.57 1 3.98 3.85 

8.70 2.00 ' 2.00 

5.36 . 8.98 • 8.96 

9.28 11.43 10.83 

4.44 9.04 9.03 


J443.70 1443^9 445.43 447.10 (463.93 .525.43,281.66: 565.37 
1 ! . (25fi» <3>lfToi (2a/7(7ii 

,123.271124.19 .124.16 124.34 i 87.4B >126.91, 76.76 186.91 
1 I .<l2Ai*,<W/l/7o.:(iaa/i6) 
183.83 ; 190.46 1 195.02 .422.75 467.74 183.83 567.76 
I <27(oi ,.6iV7bi ilillllS) 
89.72 > 86.87*1 86.18 110.76 1 14 1.34 80.58 176.90 
I __ _ i30/i>i 1122/1/761,(28/4,-60) 


1203.08 

93.74 

92.42 


FIXED INTEREST 


Consols yield 

20-yr. Govt Stocks (61 
20-jT. Red. Deb. & Loans (15) 
Investment Trust Prefs, (15) 
Coml. and Indl. Frefs. (20) ... 


Tutu,. MftMiO | Mon. lay 

Fndav 

Man.ii 

j 

Tlmr*. . 
Man-li 

- 4 ! 

, \V#H. , 

Ms mil 
■» 1 
1 

, Tun*. ! 
• Man-li 

1 

■ Mniuiav 
| Mareh 

. 

1 Friday 

| r>+>. 

27 

in-it-s 

.Vt 

l i-U | 

£ 

— 

13.85 

14.04 

13.83 

i 13.75 

13.72 

13.72 

13.62 

- 13.70 

49.74 i 

113.09 

49.25 

49.98 

50.34 

50.49 1 

50.16 

60.40 

50.96 

50.64 [ 

114.60 

50.49 

50.17 

30.29 

50.39 | 

| 50.44 

50.51 

50.60 

49.52 i 

13.97 

49.59 

49.34 

49.62 

49.68 | 

1 40.99 

49.99 

1 50.08 

68.39 ! 

13.92 

68.54 

69.00 

69.20 

69.04 J 

68.91 

M.91 

\ 

68.66 


93.67 93.81 1 93.87 ! 91.51 114.49, 58.9 li 125.43 
, : (3.-6- IdJ/lrtSl >12/1/73) 

1232.56 -230.19 231.91 >229.73 205.17 252.23. 97.37' 252^3 

1 >20*6, (K/l/ls, ,(50.r./lB» 


j 84.68 

:il2>/5/Sll 
; 69.72 
(17.-I0/74, 
’ 94.08 
;VSS/4/82i 
! 66.31 
\S0j9H*) 

1 54.85 
W7A/71I 
> 97.37 
* «f!/7S) 


Vent | 

up, 


1975/76 


since 

I UirapUation 


Hi^h l#..w • Hlpii 


51.07 i 53.45 38.27j 115.42 ■ 38.27 
(30,1,76) a. 1.-76) .(llra.fiS) ! li/l/Tb) 
49.91 51.46 37.0'lJ 113.43 i 37.01 

l«/2?7S» kA/l/75) p3/Iw83), (3/1/76) 
> t* *<' * 3sl 1H “* 


46.03 ’ 52.23! 35.3» 214.42 I 34.45 


65.54 


'<2/2/7l5i fi5/l/76i 


Section or Croup 
OvtKHi Traders 
Ejigineerlna (Heavy) 
EagkttcHng (General) 
Wines and Splriis 
Toys pud Gaines 
Office Equipment 
Industrial Group 
Mbcellaneons Financial 
Food Manufacturing 


Bad Data 
31/12/74 
31/12/71 
31/22/71 
U/l/TO 
li/1,70 
Ift.'lTO 
31/12/70 
31/12.10 
n/u-i7 


Base Value 
10400 

uu« 

15334 

Mt7S 

135.72 

162.74 

138.20 

120M 

UX13 


Section or Group 
Food RetalUiig 
Itairtiice Brokers 
Mining Finance 
An Other 


Base Date 
29/12.-67 
29/12/67 
29/12/67 
10,4.-62 


asa Value 
11423 
9L67 
100 JO 

iau» 


t Redemption yield. FT-Acloartei Indices art 
calculaied by Ex (el Coinmiuilcaxtons UmUed (a 
member of (be Exchange Telegraph Group) on an 
1 IBM JIB computer. 


A new list or the consthsoms of t be FT-Aduartes 
Share Indices is bm available from the Publisher*, 
ilw Floancla) Times, Bracken Haase. Cbaboh Street. 
London, GCdP 4BY. price I3p. By peM 29p- 
C0N5T1TUENT CHANGES: Canselidatsd Tea and 
Lands and Telth Holdiogs have been replaced by 
McLeod Rassd (Teas). 

RECLASSIFICATION: Dixoiu PhOrtgraphic h» 
been reclassified from Emcrtainmcnt add Catering 
10 Sure. 


Miscellaneous Industrial leaders 
moved iodecisively in thin trading 
to close a little easier for choice. 
Bowater. after Monday s rise of 7, 
closed unaltered at 202p, after 
205p. Pi l kin on were 4 better at 
820p. but Glaxo lost that amount 
to 37<5p. Elsewhere, Transport 
Development rose ‘4 to 59p in res- 
ponse to the better-than-expected 
results. Press comment prompted 
an improvement of 3 to 38 p in 
Thomas Witter. Stcetiey hardened 
3 to 14 tip in front of to-day’s 
annual figures. Drake and Cobitt 
gained 3 at lGp on light supporL 
On the other hand, Photopia 
International declined 4 lo oOp 
for a two-day fall of 6 on the half- 
time profits contraction. The with- 
drawal of the bids from Tran- 
wood. I better at lip, left Bank 
Bridge "J down at 21p and British 
Benzol 2 cheaper at 20p. Hong 
Kong issues moved ahead on Far 
East advices and investment 
premium influences. Jardine 
Matheson adding 17 at 402p and 
Hutchison 64 at 51p. 


Motors and Distributors had a 
quiet day. R- Stockfis were raised 
3 10 lJOp on the increased divi- 
dend. but Armstrong Equipment 
eased a penny to 70 ip following 
the interim statement. In Garages. 


The surprise temporary- 
suspension of dealings in Amal- 
gamated Investment and Property 
t lfiip) at 1 p.m. yesterday at the 
company’s request pending a 
rurther announcement, caused 
uneasiness throughout the 
Property sector. However, only- 
moderate selling ensued which 
left losses extending lo 4 in the 
leaders, as in ME PC, 79p. after 
TSp. Land Securities were finally 
3 down at lTSp. after 177p, and 
English Property 24 off at 60 p. 
British Land. 32p, and Town and 
City Properties. l«ip, receded 3 
and 2 respectively. Elsewhere. 
Property Holding and Investment 
declined 9 to 225p and Hammer- 
son “ A ” 7 in 355p. while 

Glanfield Securities, lB5p. and 
Hasleraere Estates. 190p. lost 5 
apiece. Law Land cave up 4 at 
63 p. Property Partnerships 3 al 
30p. and Capital and Counties Ij 
at 144 p, while Midhurst 'White, in 
which Amalgamated Investment 
has a substantial stake, shed a 
penny to lOp. London Bridge 
Securities, however, after falling 
afresh to 10p on the half-year 
loss, rallied to close unchanged 
on the day at l3p. Still helped, 
by the investment premium, Hong 
Kong Land rose 7 more to 137p, 
white the South African So rec 
improved 5 to 43p. 

In anticipation of the prelimi- 
nary' figures to-morrow from the 
Royal Dutch/Shell group, buyers 
again came for Shell which soon 
overcame mid-morning easiness to 
close 7 higher at the day’s best of 
402p. British Petroleum, with 
results later in the month, were 
overshadowed but still gained 2 to 
605p. Burma h were slightly un- 
settled initially by the imminent 
details of the Government's take- 
over of a substantial part of its 
North Sea assets; after easing to 
4Sp, Burma!) closed a penny up at 
50p. Domestic market influences 
caused Sunningdale to react 60 to 
&40p, but Woodside-Burmalu- which 
were quoted ex “ rights " on 
Monday, imp'roved 2 to 1 OOp, while 
the new nil-paid shares ended at 
34 p premium. Elsewhere, British- 
Borneo regained 6 more m 112p In 
recognition of its oil share 
interests. 

Among Overseas Traders. Slme 


financial times stock iNma 

” 3lii«h ' Nun-J* ! Marrb LilMafa'l JImi. 

- . ' V . « *f. » '• d | *■ / j: :A jj ~g-;_ 


^ , . *2.42' 81.9ft7fl9.47; 68.79^ Vt*S 

“J fll-SB! M.66 WLBSi ti* 

n _, „ 1V Vu-Mi. ; 90S! - - > 13 1 

SX. .K-xri-'V..-: 10.0^10.09; 

i M": ™ 9 *\ ws*i**to,****m 

Mfr r* ’’*.*»^ ***>_r** 

" - ” ' ID ,0). 413.9. 

£mat I/Mfex W-296 «26.- . ■..?.» 

• .3. Based oa.53 Pv-r cwtr. «9nmtas-te. 

Basis 1W Ourt. Sccs. 2VU/56. KttPtt iM.- UOU, .tad. OcvL-t/t, 
SUMS U'9 35. SE ActiVliy J WS-Dcc. 1942. ’ ' ; 

HIGHS AND UOWS / I : S.E.JACTW 

‘Stirr Umiiu>ll<di' ' ' / J- U 

I 

*■- 


'Wl3)8 


High 


<ion.S«*-. ' 66.11 ; 

. ..dUOIlfli j Jr 1/76? 

FubU lot,... 64.43 j OttW 

:3.'gNb! i .3/L-ib! 


Hlftb l -Lm*. } 

i ": i‘ 


I 117.4 1 49.2B ; 
(flU/jflk j.lAi/lW. j 
.! 130.4 • 50.55'-. 

'a&U,-4/l (ftl/ibi i 


bhL OnL,,.- : 417.4 f* 14CL0. 

•MIlMl ■*!/*) 


(' 343.6 : 49.4 


Xt©M Mi W. 448.6 164.0 

■SLRM.o,' i ibUfib- 


;W/Si/fiJ..h3t>/6-«, { 

442.3 ' 

'/OA77K. 


2.4?T5.'{. , 2»IW7t 


J.brtly— • 'T 

.Gill -ftlMkl.: IBB. 
fmhirJrW^.,.,-248; 

; 92. 

T.^ah. .. ...... 1(0. 

>,bv »*>«■'.- \ ' 
ihuliJawi.i, leg. 
ln.liiKtriaiii.~7; 844, 

•Ippcti ml l .1 07. 

lit 


Darby Improved 6 further » 23 cents higher art 
U5p* on investment premium ounce. ' Share - prb 
influences! Patetsoa Zocbonls, initially tinner reSfle- 
with - first -half results expected U.S. Interest late on- K 
next Thursday, gained another 5 subsequently eased pn 
at I70p. ;■ local- selling. . Furthers 


r^r x SL^i b * st Jz ffifSSiSftai rtS 


Trusts and Financials. Far- . . j he daw 

eastern advices brought* about im- JJJJJ 
provements of. 7. and- Ift- respect- Mmea. index down aA • 

ively in Jardine Securities. ISSp. f i, e ' hpavyweit 

and International Parifc. Securi- 

ties. 120p. Dafeefr firmed 6 to a JJ crWrier 

1975-76 high of 2Tt)P on consldera- 

rion of the oronp’s overseas 

logs* potemiaL Elsewhere. R. P. WJHfBSS 
Martin edged forw-ard 72 to 74p 

■with- the help of Press comment, gave up 20 at oOOp. _ 
Lampa Securities, -however, 
reacted 3 to llOp. > . 


Overseas-based Fma- 
generally firmer in ih 
A small speculative eqquiry left rise ‘ J* 1 ^ic investa 
Furness WUhy 5 up at 2l9p to Premium. - 
Shippings. * ' De Beers opened a 

Textiles displayed no set trend fell to 2l2p before clot 
after a small trade. Opening on balance at 220p -i*. 
around lOp, Fairfax Jersey .were the . higher 1975 p 
nervously sold down to 8p at increased dividend. . 
which price • the quotation was -■ ■ ■ . ■ . * ' • < 

suspended around 3 p.m. at the London-based Final 
company's request pending dari- generally -unchanged, 
ficati'on of its financial position . exception, of Gold t* . 
Small and Udmas lost -2 to 24p lost .4 to ti>3p. Co . 

following disappointing. . results, mixed despite the r 
but Nottfughain Manufacbnfng strength -of the hi 
improved 3 more to 83p.oh further Minorca burdened U . 
consideration of the chairman’s »rnt gave up 10 
annual statement Sirdar, gained platinums were quictl 
3 at 43p and A- Beckman hardened gailied ground reflect 
2 to 69p; the lattert^ mwrim jn ^ ^tal price.' 
results are due March 24. . Malayan gained 8 tr 
After the previous day's- gain Geevoy rose 7 to 177 , 
of S, Bats traded quieter yester- - Australians were m ~ 
day, recovering an early fall of .with, overnight hom 
a penny to close unaltered oh tlt«h Mining were J 
balance at 855p. Imps, however, ^ut Paocbntlnehtal fe ' 
improved 2 at 76p- " ■ • - 

- Elsewhere, Sabina n 

Golds falter * 'sj. to ioop, after n. 

South African Gold shares lost sideratlons of the clet 
ground for the first- time in" four lone, find at its New 
trading -days 'following the initial lead-alne-silver prosp 
modest fall in the .bullion price Held Minerals, home) 
which eventually rallied to close 32 to l*2p on profit-t 


c y 


ACTIVE STOCKS 

No. 


Slock 
Lloyds Bank ‘New’ 

ICi 

Burmah Oil 

De Beers Defd.... 
Shell Transport ... 
Stand .-Chart. ‘New’ 

Unilever 

British Leyland ... 

Distillers 

Beecham 

Cons. Gold Fields 
Bank Org. ‘A* ... 
Slater Walker ... 

BSR 

Barclays Bank 


lomina- 

of 

Closing 

Change 

1975/6 

1973/6 

tion marks price (p) 

on day 

high 

low 

Nil/pd. 

15 

15* 

- 1 

36* 

11* 

£1 

13 

'396 

+ 2 

396 

118 

£1 

U 

50 

+ l 

• 1Q0 

27 

R 0.05 

11 

220 

- S 

3So 

m 

25p 

11 

402 

+ 7 

404 

lis 

Nil/pd. 

It 

.10* 

+ 4 

- 42* 

16* 

25p 

Jl 

452 

— 2 

462 

170 

50p 

10 

32 

+ 2 

. 57 

20 

50p 

10 

•148 

+ 1 

132 

K51 

25p 

9 

356 

- 2 

359 

HR 

25p 

9 

163 

- 4 

290 

•144 

25p 

9 

130 

— 

205 

78 

25p 

9 

25 

— 

108 

17 

lOp 

R 

116 

- 3 

124 • 

20 

£1 

8 

280 

— 

350 

112 


The above list o; active storks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. . • 


Option Report-—3-month Cali rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Setile- 

ings ings tlon meat 

Mar. 2 Mar. 15 May 17 inn. 9 
Mar. 16 Mar. 29 Jun. 10 Jun.22 
Mar. 30 Apr. 12 Jun. 24 July 6 
“ Calls " were dealt in Associ- 
ated Fisheries, BSG, London Tin, 
Town and City, Burmah Oil. 


Cnrrys. Delta Metal, Unicom, 
English Property. Plessey, 
Dunlop and Lucas. No “ puts ” 
were reported, while “ doubles M 
were arranged in Charierhall 
Finance, London Tin. Associated 
Fisheries, Lex Service Warrants, 
ME PC Parker Knoll " A ”, Cons. 
Gold Fields, British Land and 
Town and City. 


UuluauwJB 


A. P. Cement.. • 
Asms, leisure .. 
Iktrlnrs Bask.' 
Beecham .. — 

Biol* Pn<B ' 

Iktwjuern ! 

B. .V.T. 

Britteb Urla/i'l 

BOC lot , 

Hurtoa •A’- 

r«>.lhurj-ii 
(.VmrtsulilK . .. 
Detaahwnk ..... 

ftiitlllera. [ 

Dank/p...... ' 

tittle Star. \ 

E.M.I i 

Gen. Accident—' 
Oeo. fcaeciric.... 
Olaxn .- - 

Gnori Uet j 

li.VJi. ‘X’ 


;(iuuiliaa 

(O.K.N 

15 ‘Hawker Sidil ...| 

5 iHouaeitf Fraeer 

88 il.C.t ! 

28 '"Imps" - 

12 il.A'.L- 

16 'Invartsli 

30 Legal /c fieDem I; 

7 .Ldrfbmke 

S'^Unyrls BauL 

7 ."LA.". 1 

■ 6 

11 ;MarkxAS).'nuer| 

8 I UW land Bank 

13 jNat'lWcet Bank 
71® ••Dr" Warrants 

13 ;PlO DfiL 

17 ,Heascrr 

16 |K.U.M. J 

13 lliaak ' irg. ‘A’ 

35 Keed (ml J 

7 ilfotbraaos 

17 ilaiei Walker..’/ 


dU ,-^ijciiera. 

22 Te*s. -...I 

35 [Thom • 

{Tula! Invest- ...; 


3 *25 

S I Ultramar 1 20 


8 


81 il’nile\Tr 

7 Drapery 

14 IWlsera^ 

7 tVillbmiB Hu<Vn" 

13 'Wndaiirtin i 

11 : 

22 'P/riperty. 

Btj Arnal. I»v ' 

6 -Brit. Lenr) . 

10 :4-«pl/rtUMie».. j 


K.P 

LamiSecuriUMl 

•UKPC - 

PriWbev...- 

Town je Cliv ...I 
r.-wn A Count.' 


20 , 

27 {Mines > 

40 'Aji/jIp.*'!*'--— - 1 50 

10 |4'hanerL\ins....i 16 
13 * Chart VM I Tin.; 6 

4 I Coo*. OoM : 16 

6 |l>e Been Def .. 35 
IP. S. UedtiLI.... 35ft 
!!re« B<a(Uter.. 12 
3>s'Hampt»n AroaV 12 
dljiflamitton Prop.' 4 
31ni)4t>u|| 100 

8 Lrmrliit ■ 12 

18 ‘Liralne ’ 55 


10 

31- 

3»e 

4 


pita. ■ J 

:Bnr. PecruleuDit 


40 

7 


IV/senUm. 55 

Pres.Stevn 800 

UioT. Zinc IT 

WeU.*,u 55 

We*tAw«.« ; 40 

Western M'ng..> 18 


NEW HIGHS AND 
LOWS FOR 1975/76 


Tnc tollcmlna securities (nembera In 
parentheses! among those quoted In the 
Share (n/ortnaUon Service yesterday 
attained new Hlgni and Lows lor T97S-76. 
NEW HICKS (7S> 

BRITISH Plft/DS (2» 

Treas*. SSjtfc 1976 Electric 4(^»c *74-79 
AMERICANS (B) 

Bethlehem Steel Cltv In*." 

Caterpillar Tractor Cutler-Hammer . 
Champion .nrnl. . ford Motor 
Chrysler Merrill Lynch 

CANADIANS HI 
Massey Ferauton _ 

BUILDINGS l»l 

Bedford Mach. Whatlinaa , 

Falrclongh <1.* ' 

CHEMICALS 111 
Hic/eson Welch _ ICl 

CINEMAS Q) . 

H.T.V. Trident TV *a*. 

Scottish TV 'A 

STORES <41 

Brown <N.l Martin the Ncwsagnc. 

Dixons Photo. Time Products 

ELECTRICALS (21 

Cohen Bros. SchoJes (G. H.) 

ENGINEERING ll)i 
Bate (W.) Midland Inns. 

Birrnld Qualcut Shu an Engng- 

B cl I ton fW.< 600 Grnuo 

Oevles Metcalfe *A' Walker <C 3 JWJ 
Haden Carrier Wevhum Engng. - 

Jones and Shipman 

FOODS <1» 

Freshbake _ 

INDUSTRIALS <191 

Bank Bripge Secs. Sutclllle Speplcmaa 


PritWi 
"Court nt 


.. vK- 

ourtne* Pope 
Dobson Park 
Fetdeac 
Granada A* 
Imp. Cant. Gas 
Lesnev Products 
Spear (J. W.i 
SteeOev 


Swire Pacific 
Thermal Synd. 

Towr Kemsler Biac 
Ctiv. 19B1 
U.K. Optical 
Unicorn Huts. 

United Gas Inds. 
Wilkinson Match 
Witter IT.» 
INSURANCES Ml 
Hess Robinson Matthew Wriuhtson 

Leslie 4 Godwin Sten/iouse 

MOTORS (6) 

Assoc. Enong. Henlys 

Lucas Inds. Kenning ■ 

Stock** (Robert* Le* Service 

PAPERS <1) 

Bemrote 

PROPERTY (1) 

Intereurooesn 

SHOES J1* 

Plttard 

TEXTILES tX» 

Nottinoham Mfo. Tomklnsonp 

Sirdar 

TRUSTS til 

Dalsety _ . • 

NEW LOWS (S) 

PROPETRY (2) • 

English Prop.S : iPCCn» E nullah Prop.1 2peCn*. 
MINES <4* 

Bu B e Wo n tain Western Deep ' 

E. Drlefonte/n Loralne 


.CORAL INDEX 
Close 411-416 . 


LG. INDEX 
GOLD 131}- 134$ . 


MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending Rate 9 .per cent, 
(since March 5. 1976) 
Day-to-day credit remained in 


good' supply in the Loudon money 
trket 


market yesterday and the Authori- 
ties did not intervene. Banks 
carried forward surplus balances 
and Government disbursements 
exceeded revenue payments to 
the Exchequer. On the other 


hand there was a net market 
take-up of Treasury bills and an 
increase In the note circulation 
was also against the market's, 
favour. 

Discount houses paid 74 -g per. 
cent, for secured call loans in the 
early part and closing balances 
were found at between 6$ per; 
cent, and 72 per cent. 

In the inter-bank market over- 


night loans opened at S-Si per 
cent and eased to 7-71 per cent 
before rising at 8f per cent. In 
very late dealings. . 

• Short-term fixed period interest 
rates were- generally slightly 
easier. The three-month .sterling 
certificate yield fell -to Sfj-8^ per 
cenU from. 8J-S& per cent 
Rates io the; table below are 
nominal in some cases. 


• aierlioi: L«.*i .\uth. tuisuw i * 

>lsr. 9 ;Cmin,»!« Jnt«rtaok .\uthnrirv ( aecntiaUle ; House | Company j ' »wkel I Trtnainy 1 Bsnfc /Fine l r/ute 

non.1* i <lH)amt« j depnolts | b)ll<>4 ' UlllsO j Bill* 4t - 


)»(S [ of rlcpoill^ 




UvemieU'- •-■ 
•J ilay« notice-: 
:7 0*y* nt ! 
1 )Ib,\* lu4k«.| 
One iiiomti ...I 
Twn mon (*->..! 
Three moufboj 
a li «non lit" ...i 
Nina moatbaJ 
One year — 
rwo Tears-—. 1 


“ I 


7 glz 




8... -8,',- 


8iv-flf» 




8 -0% 

e„-e^ 

tMB-870 
9 9U 

95,10 


B^i 4 

846-0^8 


8J« 

9 -914 




JO l* 


9i 4 ^5 4 
9I 4 ^3« 
9U Bi» 
9M^34 

914-91* 

1014-954 



_ 


B'S-S.V .934:878 
1 0^4-878 
> »*» 8*8 
95.-918. 




-t Local authority apd finance houses seven days' notice, others seven days’ -fixed. '* Longer-term local antbOrfty mortSUH 
me nominally three rears 111-12 per cent.: futtr years 122 per cent.: five years 12* per cent'; 9 Bank BID mn In 
table are buyi'ig rates for Rime paper, burins rates for fonr-mooih banc bills S3 per ccW,: ' and fooMBonOi unde bQla 
9J-M per cent. Approximate aeUinc raw lor one-iroiUh Treasury bUIr Si per ceni.:- two-OMUrtb 8£45i6 per cent.; and three, 
months Slbs2-8»» per cent. Approxtoi/iio selUna rate lor omnnomh bank bills SI per centi UrtHBOWh 8I5S2-S<ifi per cent; 
and ihree-month S£-9IS^ per cent.; for one-month trade bills »:-32 per ceni.: -cwWmmth 65-SI per «m.:.Ud three-month 
te-Si per cent. ^ •' 

Ffaudca House Bare Rare (pubushed by the Finance Houses Assoriaiioni:. 10 ’per cenL from Merch 1.- - CMutrlns Bank 
Deposit Rev ter small sums at suven da vs’ notice 5- aer ciuiL Ctearina Bank Bare Rate .'inf IcntUag Si per. teOL Treasury 
Bills: Average lender rate of discuani S.ui, per cenL 


RISES AND 

YESTERB— 


1 


and 


Brtthti Funds 
Corpus. . Oom- 

ForalRH Bands 

Indus tri als . y . 
Financial and Frap. 

Oils 


Vault - — 


BASE LEN 
RATES 


Allied Irish Bank*?. 
Anglo-Poriuguese - 
Henry Ansbacher 
' Banco de Bilbao . 

Banco de Jerez... 

- Bank of Cyprus'.-- . 
Bank of N.S.W^f- ■ 
Banque du Rhon > 
Barclays Bank-...S 
. Barnett, Christie'S! 
Bremar Holdings. 

' Brit. Bank of Mit. 

■ Brown Shipley 
Canada Permanent 
Cuyzer, Bowater Co 
Cedar Holdings. 

■ Charterhouse Japb 

■ C. E. Coates 
Consolidated Cr£d 
Co-operative Boink 
Corinthian Securi 
Credit Lyonnais -- 
G. R. Dawes 
Duboff Brothers 
Duncan Lawrie 
English Transcont- 
First London Sets. 

■ Antony Gibbs ,-v 
Goode Durrani Ti 
Greyhound Guara 

. Grindlays Bank ... 

■ Guinness Mahon ’■*. 

■ Hambros Bank .-o 
Hawtin & Partntr v 

■ Hill Samuel .— ’ 
C. Hoare & Co.-;/; 
Julian- S. Hodge 
Industrial Bank of 
Keyser Ulltnann'^" 
Knowsley & Co. L' 
Hoyds Bank ..... 

; London & Europe- 
London Merc*tilc C 
Midland Bank .. 

■ Samuel Montagu 

■ Morgan Grenfell 
National Westra in- 
Nor them Comm, * 
Norwich General ' 

[-. Portman Guaranty 
P. S. Refson Ik C 
Rossminster Acqe 
Schlesinqer Limits 
E. S.-Schwab 
Security Trust Co 
Shehley. Trust . ■■ 
Standard Charter 
Thames Guaranty 

Trade Deuel opener 

Twentieth Centuc 
Dnited.Bank nf :K> 
Whiteaway "Laldla 
Williams Glyn. 
Yorkshire Bank: - 




Mcrabi nr or tlu> - Arc 
ComsmtuF.-. 

' r-das. -deposits 


7-day deposits qd sums 
wider aVK.-BD -tb BS. 
over 123AM flRL. 
D em a n d deposit 174. - 
Can dcpbslB over QAt 


INSURANCE 
; RAT 


t Atlantic Assurant 

Cannon ‘Assurance 


t AiWrwfc shown unaer‘ 
Property Bond Tabic. -. 




r 
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A UTHORI 


I> UNIT TRUS 


»<* ssssisisf ,,!!OTT, * K *’ ^ w ™ ,,u 


Ayltetnry. 

vr pwitw . 

•.P 1 UiUO^>« h«' 

rGmLTO 


- ij 2 flBaMi 5 TiD«nne^_^_^.ri*fl 0 20901 — 

■ 7Z .#j 


MrPWWr1A« PAS XUl 

Men on Mar. 1 . Nest nb d 


29 (xiAaerieuTn [2S.4. 

BrilUhm.fAcc.J_ 37.0 
3|& CapltaiTund .... 12)5 


KflOWl ia Canyopo thnd, Bristol. 

27.3 -MJJI 1.46 Out Unit Feb. ll-_ K6.fr 092J f 

Arc.UDilfeb.il.. {5J2 56 3 ...... 


187.1 

139.9 

I5L8 

mA 


39 a -02 3.63 

132-1 *13 322 

937 >03 4.99 

«2.9« 10 06 

55.7a) +02 730 

1328 +0J3 309 


I.K,niM ffiSASIK -fit 


4 58 
458 


£8Thrt»i:nwnon Stnrt. EC2 EAN 01-838 1J7I 
Leo Cap. Fund - 1545 S7fl-DJl 6.90 


WmI .1 i| - fS BjjMTlflMH K » h » H W Jf.« 'VJI IM IMIfnJ ilai 

smks* 


hawot 

ylne wy — n— S-? 
utumal: — _ a.i 
tteMFnndC. Hi. 
vt Jft5.7 




flweTOwl — i III 
«vfry.._: — „ W94 

iite-ivs n,4. 

• , Miter CVs._. as ■ 
i- -tHa. Filna.__ W -. 1 
4 Aznertca 93 

StedS& 


38H +ftfl IAS Uk>yds Bk. Unit. Tst. Mngrs. Lld.Vfa) 


2-W Exempt TOnd— — 

J-* High 1 ncameTtt. _ 
dw WwwwFhnd- 

cd- Hanriwo W 'W> " ; :... Tfe Brltbfc Ute.'OfRee Ltd.f (a) {SdliSamj 

' *^«h^^Wd«lWU,Kt 0 B 0 a 2 !Bni Gibbs (Antony) Unit To*. Mgs. Ltd. Reei-tnu-* ncj*.. Goring-tv-Sen. 

«ii BIWIWiWi 10.7. . ■ «5 jS(+ 03( 509 23.BlomUeWSt.ECW7ia. 01-0884111 Worttam. WcstSussc*. 

• •JS ' v -3 ^'ffigNapraK^-r-Oft* MtiJ 523 raiA-GlbbaliK.* — ») 3L5I [ 1030 Firfl lflnlacd .1 »6 

■-is*. . tLSMfJSJj fg. -EH 21 irl *** uiA. Gibbs man JI7.2 ' wtj | s5 fn- (Arana.).,.. 

.» auf +«-+» +■ si hiriiw- l«u ++ J +0Jj 651 Deollufi dOy "Tubs. TTWed. seeoMiCaft). 

Dp.iAcflUEM 

Di-fBHaen I Wrd, I | «® B,n 

^^iS^ I^'2^ r,iF 0 , “^ a ® ; *S 3 OMMSKJO SucktaMr. FeaZ7_Ull.fr 11761 _...| 150 FrerthtEriwu. 

jS5 210 «Sl!nU*r_^. Sftl UfrA 1 5.90 B9.AwaiW.Unit-_.jSo 2 Ul4 1 1« Do tfwwins.j Kb - - 

-&» *0 *« ISl — <fayl 7^ 1 i« **** * Life Valt Tst. Mngrs. 

. «3 j*f “7 —I 470 Grieremm SUhagement Co. TMO.caeaouroRL Aylesbury. ftSKKKi 

Ukl M Iff. Can** life Unit Tst. Mngm. Ltd.* SSS^lLTwf 1 77 H ° 1 ' 6 ? 6 — PWWaJtti *»* --I *» 

»5| ■M?i{ Ml- i 8 BilbSt.BKXmnv.UatK. B.BvSllSS <Arcuxn.l)nlUlI ^ ^ 

oaceonut « *M r -| «» 

»3 ; ;; M*r. s_ pmj uLi>i^ 

G'cbeaua-Mar. 3 . ._ 

Lit Brtuw.AUr.3_. [74.9 78jl >.... 

Gunrdfan Royal Ex. Unit 
;* B Rt(relEKlune*.H3P3039. 01-8338011 


Muxnai unit Trust MunagerstRaKa) 

IS. Oplhall A ml. EC2H7BU. 01-606 4B03 

Kutuwl ft*. PI u-.--.l40 5 43.51 +021 628 

Mulual Inr.Tff -. 538 57fl'+(l5| 6 77 

Mutual MupChip .137 5 45>a 1 529 

Mutual HI E h Vld-_|4B2 53 2 ( ._-..| 813 

National Provident Inv. Mngrs. UiV 
40. Grocer hutvb St- CU3P3KH ■ 018SS4200 


(OPrndi. Unit Ts*_ Mngrs.Viairb) Sebag Unit Tst. Managers Ltd.V fa) 
KOlbsm Ran.ECIKSNH. 0I-H»B222 POBtrtEll.Bcklbrv. llsc.E.L- 1 . 01^363000 

Pruderilj^l ]94 5 105JI +0J| 4 08 »ha* I'apifal KJ.- |2fr5 

sebaKinriniwKd -R7.Z 

Qu liter Management Co. Ltd-¥ 

TheEUt Esrhaoce, EflZN 1 HF 01-0004177 


27.B-403I 379 

za.^TO.U i.i 2 


Target Tit. Mgrs- (Scotland) lagb) 

39 . AUw) creseem. &diu. 3. mi-zsoeM.-a 

Tire el Eagle C3 7 25 ^ +0JS 328 

TuirmThUric- --K2 353+031 5.7D 

TfitCljw MW.3...K3 4I.M ... | 3.78 


Qupdnult. 


-J9B.4 


100.41 i 435 



NPJ GLh rn.Tn_i 
(AecuntUnluu* .....pz.7 
ni<anbuiion Un.*_.p7.9 

NPI Omoi. Trust I 

fAccuHi. nnluji“_ 1179 5 
Dlssr lmtif* 1 1261 . 

■Frires Mar. ia \+>rt dealing Mar. M 
—prlrt- u Feb. 26. Next dealing dap itu. SS. 


*5s( vO.A 337 
40.4{+0 J| 337 

13711 I 3 71 

l333d| 1 3.71 


. Security Selection 
Reliance Unit Mgrs. Ltd.? BThrCrcjirrn! «,nnerw.EC 3 N 2 l-V 01 -# 8843 13 

ReliBtire HfiK. Tunbrldg. WeUa. KL 0832 EBTil '■' nv Gih TM .irrps 5 2 ) 0 ) ..... I 2 78 

Oppwtunitp FU, (4)3 4581 +DB| 539 Ln* «s OUi Ttt locals ^ 132\ ... -I 278 

Remigium Management Ltd.V 

City-Gate Ha.. Finsbury Sq. BC5L 01-008 toffi 

Bowan Stcr. Fd . — |12ff5 1240«J( | 338 

Ketl auh. day March 18. 


647 

t'S Co.GW.Areota__t 
g{ Ba.iqc. af t-_._g 
5.98 : 


«.46 London Wall¥(apgl 
*S l.FinsburySinnrc,Ett!AIPD. 0I4JP45811 
wrt Dealing; 18. Caojngc Rd.. Bruad. 


.660 

860 

291 

2.70 

4.41 


»3rf+04 

.tag 

"SLM+LB 

- MU * • - T CS^pd tSMtsutf Mngt. WLf 
»clier Untt-MfcBist Co- ML •„ . . i®DwaraadSUBC 2 NiBQ 01 

t»^i SI fcft53 1 fig}GuanailUT«.-l7li 733r4 ^OJi am Jlicb Inr. Prioriti7l«4 0 

flonayPomUnlO mm l. MO- dSSJ as! u eeadaww Adnunlstrationv ISSSfiKSg 1 

Ihnot Securities : £AL Yal (c) earlloL Unit JFd. Mgrs. [idly (aRe) SS SS 1 ^'l i. f r $ ri,> • Raylcyit ’ ®®3Su, arowtiwid UdikTIm 4 


BSM7UA. 

Capital PH only Bfl.3 

..... __ Extra lac. Growth-. ZS3 

r*- Flk. Dp. Ac cum. — 233 

'“* “**■ Finnaelal prrty 134 

DatAeeuBU 152 


02T2 35MI 


- SI IS 'SSfe.u55ZS73 

iSSte=Ba v --- 


iSrthS^-H^ 

andt».~-_^15«4. 
i. Fj5jr*3.wi- -■ 

Uldnrtfl}— -DU 

«K^*TnSnw«aL «Bum-- — m ; 


999 Cft-toW- Wbi 

IJaj". U _&2 V .: 42Jl +43t SrSf '--j--: J*^ A „ - 

ilntLAcct— J*3f -. S3 • J* C3«iterb #e J*pbety 

.nfuSSS^: lol ■ »3 z: 'is j.fiu«tw 6 wr»w, ed* 

31. ■ s -fu--£5l5&= « 
asst s ~1 = ^ , ajs^== « 
.-asjsi ar/ifi ~ .-ig- ^jg ggtedB 

-B-.Mn.T7_ a D W: + 0 - 2 }» *«■* 

IAS:. 1 . • 



386. 

277 

i S2 

21.fr 

1092 


Tr|« on 


21165 (glAiutrvUm... 

3.72 t tegg ^Acnun.. 

i'5 

7.92 OU Flnan. 6 ITU. 

*C race Beta- 36. 

OBiBlKblneame — IU 

OH Inc & AneU 23.4 

014483060 «i InlcrnBtkxini — 23.6 
I 2.34 tflNth. AfDericatu_ 393 

S3 ““ «4 WtOUNoLltefi 22.4 

Sfl ItS Worldwide Feh.O- H .6 

■ — t 12> AttKln PWun. fiSl ZED 

*75 CrtOtFeb. 25 J681 72LS| ...._[ 

295 “Foe- tax exempt buide Only 


23.H 




■». 0 | 

< 0 s- 


4U +0.71 
29.5 +0.1 
39.1 +4IJ1 

49.3 +o5| 


U52 

44.4 

24.9B +03 

+DJ 
4U +03 

Z33M +0J 

74.4 


jwrTjvt imwaipiiu huiiri.^iMif vm +-t 

te/72»w MarntLile Management Lld-.V 



328 

4.48 P-O. Bov 21, 5tevenoi;a 0433 58101 

3.77 GrowtbUniU 1373 39 JI I 3.91 

SS+oS iS Werear ^ Fund Managers Ltd. 

^ 3 “ 30, Gresham a.. EdPUEB. 0 1-600 4.155 

931 MaT.Gu.Mar. 1D-..IU9.8 127 54-021 4.49 

533 Aeci. Units Mar 10-0448 154 0 -S3 449 

Z95 M<rc.!nL.Mpr.lo_..taj 7fr.9|+liil 2.U 

177 Ace. Pnits Mar 10 .(73 2 77 * +1 6 2.60 

485. Midland jSank Group 
SJ 6 Unit Tst. Mngrs. Ltd. 

Coummod Hcaure. Sli+r Street. Head. ShefTlcJd. 
Sl^RD. Tel: 0742 7SM2 


National Weslminstery (a) 

4LLahbqry.EC2PZBP 01^5? 3044 

CtrpiUf) lA(+um.j _ BfrA 50 51+031 371 

Inrorae. Ml 34.U +03 536 

Financial..— ___ (332 35.41 +031 385 

Growth I nr M.O 89.^+031 4 B0 

Extra Inc. (603 64 4| +02j fi7S 

NEL Trust Managers Ltd. f CaKel 

Milton Court. DorH n£ . Surrey. 39)1 

NeUUT 1542 57 JI 1 i5fr 

New Court Fond Managers Ltd. (g> 

7S«9. Gatehouse Rd. AylesbUB- 02885S41 

S +1.0J 325 

+lirf 6.00 

:+i.4| zt 4 
+461 428 


JiC Kqulty Fund- n>L 0 139.C 

Ji. tr.InconMsFd — 1214 129.1 

X C. lBUnoL Fd—. Bfr.0 
N. C. SmL Of. Fd -... 104 3 


Norwich Union insurance Group 
P.O. flax 4. Norwich, KR13NG. 060122500 

Gp. TSL FA JJar 3_ R40 7 253.4d( ...J.| 528 


Rthchld. & Lwnds. Mgrs. Ltd. (a) 

SL SwUhih’a Lane. Ldu- Ect 01-4284356 

New Cl Exempt (OfQLQ 10821. . | 3.M 

Price* ea Feb. 16. Neat dealing Mar. 15. 

Rowe A Pitman Management LtdLP 

Clty-GMC Ho- Fiuhuir St*. EC3. 01-606 1064 

Rowan Int. Fd [691 735[ | 227 

Next sub. day Mar. 15. 

Boyal Tst. Can. TVL Mgrs. Ltd. 

ML Jcrm>-n Street. siw.I. 01-6298238 

Capital Fund — . — MAX 49.7] .1 1JB 

I neome Fund 1666- -70.2*4. — I 721 

Prieto st Feb, STTNat dealing KTar. 15. 

Save & Prosper Gronpfa) 

4 . Gt-SLHclnu. London. EC3. 01-5881717 

Deallncft toOl-SH SOW 
Junto a e Rohm. 66-73 tfutsm Street. 
Edinhuixh. GH2WX 031-3307351 

Ebor Seearilies Llnritedy 


Slater Walker Tst. Mgmnt. (a) U£> 

3 Goo don Wall Buildings. London Wall. 

London EC2AI5QL 

AssnsTn. 


Trades union Unit Tst. Managers V 

100 .WoodSmet.Er 2 . 01 -£36 80 H 

TLlUTldar. Z .. — (438 44.M ■ I 4 95 

Transatlantic and Gen. Secs. Co.V 

91-96 New London Rd. Chclicvbinlistssiesi 


01438H78/M79 


Bank Insft Fla. 

BriLHich Inc 

Ca{+tiU Arc - - 

Cip. Growth 
Ccniury.. ______ 

Citj of Lsads2n__ 

Cwnm Cons. - 

Comnodiry — 

Cbn 5 ti)iriMCd_ 

Domestic 

SmskTu. 

Extra income- 

Far East 

Finon'lTBi 

Gnlud& Power _ 
Got Fund 


3.90 


. 10 


z« Hill Samuel Unit Tat. Mgrey (a> DStoSS '* 0 * 3 *" 1 

45 Beech SL.SCZP 2 UC 01 628 80 II Growth 


46 4i 


47 n +0.S 


Z39i 

M.7 

70.7 

24.4X 

85-6 

253 

47JW 

252 


+031 

+03 

+12 

+oj 

+0.6 

+03 

.+02 

+02 


a 7 c Do. Ac cum. — - 

t78 Copiw 1 

2.70 Do. Accum 

4*7 inccma. — — 
417 Pol ACCu m . ■■ . 
£ k Intcrnationai— 
jgg Da Acnun- 
731 


1 ! 


39 6 m 

40.7, 

aaiy 

495 


*031 


+03 
+0 M 
+ 0.41 


25 91+0 41 


+0.4 

+03 

+D.T 

+0.7 


f ’ +flA j IS Omfederatica Fonda BftL Ltd-f fa) th> British Trust — M 03 

-4 5-B''22S5S2f , ^SS‘ » - S 1 

W»i| w. CruyibrntW! 1.1 .[2U . JIL5| — i 4JI /hj ori tflll Siaf n.b 

idL»r. CnonqMiUtU Fund MtMger*. tte/P iSaei^ T x. — boo 

. . BKht BoniLMulin Ssd, BMHufidd. S 3 

9«y Uflit-Tat. Mgs. Li^LyfaMe) Bnctai noHigh ?Wd Tst Z53 S^'+ojI 731 Minster Fund Managers lid. 

CmyAxnECSARGN- . 0ZJ884UI ttawtaAHMIXC ...iaR _..( 53a InteLy (B) (g) Minster H«-_ Arthur SJ, RC.4. 01-8231050 

tTBbA~_TMlS . • , , T0-7) ~--f _3A» Cayne'InVeKtanent Mg mt . L td. lS.Chri*tupi.erSWi«,S.C2. 01 - 2477=43 Minster Fund . M B I 431 

• at Fob. 38. Next stfo. dqjr 1”. - -n^Q,G<«<*mueBd. AffKMbiuy. 0286 »41 lute). Inr. Fund -(803 85 0(.+03( 430 £?■ «-.|703 7 «3| _....( 4^ 

ty* Unicom Ltd. (a) («) ‘ cnyneGrwth—poa ZL9| +021 533 Ionian Unit TW, MngtnnC LULf M & G Group y (x) fc) izi 

: HSc, 232 Ftonf end Rd_S. 7 . - 01-6345344 Cnxeefli 7>»* Tit MgM. UL W) (g> M-Colempn Street, E- 112 . 01-6385686 ThwQuayF.Tbw«aiU.EC3B63Q01«S45B8 

B Sfe£“ a ssasssfcBi a ; i a ■wMairwar 

Mi a Jii cmcHit Growth— M3 - $2( -rol iliSilnaFAt.tZW8 9afl 1 I M « lAccnm. Umiti 1*7 9 

Wal tn"c) US Cm-lnteiian fe9 Sil+03j IP “to la tMar a MiGSacono, kiz 

- 1 ** ** .IS ■■■ ' tS tolCTSKsers Udl W (& fAccuru-.Unlls.i— [1692 


Oceanic Managers (ai 
IS G! St Thtntav Apvtle EC 
•Oceanic Etmv Fdm2 

Finanrtal 

General 

Growth Arcum. 


UP 

■JV.2ftB.-236 0201 


I'oiLCtXol Growth _|59f> 
Capitol ACC urn-, — 52.1 

Oenerai *4* 

Comooduy 15SJ. 



Enermr lads. Ed 1531 

Financial QU 


Proa & Building 943 

*Sd«rtGrtii.— VS 

(xjSri«tInc. , *__ 90.7 

XtCmmadttS' Pn. — DSW4 


"Prices on 


b3 8j +031 234 
553} +03} 429 
4 89 
532 
146 
438 
326 
M2 
634 
620 


471 +04 
622b *0*1 
563> +0A| 
34 Pb +0.q 

472 | 

U14 

94J | 

us e 


GlomiGrth ... 

Gold & General 

Growth- ___ 
High Inc ... — 

Hundred See*. 

Inc. Untie .. 

Ini CdMutaer 

1atwsi.Tsi.Miam _ 
Ins. Second lien. 

Invest Tm I’ml* — 

Inceslors Ltcn'i 

Mm ralsT.M.. . . 

■NOt. High I or. 

Natural Rra r'cea_. 
New I. 

N.Aaxr. 

Plant & Gen. 
FrfsnalTM. 


159.4 

544 

MO 

411 

297 

J9X 

138 
35 0 
516 

39.8 
31.6 
716 
282 
M2 
323 
97 S 
280 
543 
BfrO 
553 


* Price* on-Mar. fNert tab. da+JJar. 10 

Har. 2. Next-rab. day March L«L 


Propenj- Shares 

Provident .___ 
Scottish TK- — 
Security First— 
Shuarock — — 


J*l. 


_ 56_5. 

taptTst 7&0 

•alnctjmti— 222 

neltf 492 

&7 

eral 


•nh Afc._-.p9.4 
«2»eTat (423 

.aWth. ~ 


Boa 


^r^FaBd-Z 1 


WacEcttowy Unit rand Manngere 




B3 —A -*m 23,Bl(XBBfla1<lSL.BCZK7AL. 0M384485 SSS 2Sl" 


+02 

■■+-02 

S3I 


s»-s»«t=a ; -- ; w= d 

n vsrai • —*■* SU Bgnitea Sec*. Ltd. (BHO '■> 

M -#<?*raf BaaaasB 


‘527 PxngrflmSae-: 452.9 . 


M i G Midland bio.o 

014087070 lAceum. Units! — 1613 

+02J 4.43 MiG Dividend 89 5 

1 Arcum. Unitol—.. 148 0 

MiG Special B7.9 

(Accum.Unlui.—. 1D3.9 

Mi GStoanom 172.7 

(Arcum. Units) 2036 

MiCFJ.T3 47.8 

013338000 1 Amur, Units) 533 

663d-... I «Z MiG Compd. ACC. _7«.l 

76fl I 421 MAG Rocov. Are....- 1473 

- MM 33377 L A C Una Treat Management Ltd.V ** * « tora vidd_|w9 


Key EOCrsy In.Fd, - I53A 573] +02) 402 

623 *Hea> Exempt Fd. _.K23 87M J 727 

623 Key! accrue Fund -.BB-J 621H +Q3l 736 

KayPJ J. )60.4 63.0|.+0jj 437 

Kfejnwort Benson Unit NriugrrsV 


.> at Jus. 30- Next mb. 

ir.TOlDC.-^W a 

*ot Mar. irto±*ah.*^jtot 12. MVandixudakUriit *fct LlifiV ' lAeinc. TO —---[w.o lOOrt 83o M*G~aifop~ Acc.'Zti02 

• BreUtere & Co. Ltd.y CaXx) M.MandTard.ECWSBH. ": -V -OM4B8B7I MiG Aam^Ace m3 

mbdisuaca- 01-388 3B30 Capital KO.B OM 1 69B LawSOP SKlUlttCB LW-¥U)(cKg> Micftrl«”"'® 0 

' ' pan xS72ri, T *» xSSmTIA—;— pL6 6S4 677 63 GeorreSt_ Edinburgh EH22JG. 031-2203811 ImEzZT 

^ Scots Resources* — 569.0 74^| .... | 3.81 M i G TniaroEl-Z: 

"T ___ _ < Accum. UnKaP TO.8 “ 

BMBOOBS CUi and WarrnnttT- »-B 

■BfdlA yre gmiho MgmtL Co.y Friends Prov.tJto-tttJ . . MM+B2| 4.M Hish Yield— W.6 

Da Arcum BLZ +S3I «« CAccubl Dnit*)**__ 462 

' . • 0M ***®. r im .i-i. m American TO*. 02 

^•Mw. 2 _n 260 ma _._.i 306 G.T. Unit Manager* ULf lAceum. uniw* va 

lit* -Mari B40.9 «<Ul -- -I 3.W 16,3t_Marthja-IaGrand,BXi 013008481 RawMatLiGaa — (Z32 

*■91 an* rvr. t«ip 




■ ■ ™ 1572- rzr«? 

~ W ^ Prl ends' Rnrrdt. UnH Tr. Jtof 

aulh a«y.Mac. n . ... • Mxfam*— .Dcrting. *• "«■ 



rxLAcc. 



G.T. Inc. TO TTil_. . 

• - • • O.T.O&6 

BZ-ooesn 

|g G. & A. Tsfc (a) (G) 
IZ 4 7j» 6B«taf«fcBd4BriwtMMd. 
^T. • G6A_ — : pH' 



7fr^ _ 

3ia +021 


381 

, 269 

43.31 -OjJ 1160 


B -djJ 


1160 

230 

230 

730 

730 


(Arcum. Unit*] _.pS_2 

220 *Tuada)r. HWodacmhv. —Friday. ^Thursday. 
8.70 
120 

-0-70 — ■ —- ■■ — ■ » '■■■■ - ■ — ■■ — ■ " -■ ■ 

220 


. 109-6 

tAeeum. Unit&i I860 

Charlfund Mar, 8 123.4 

lAccun) Units I 1253 

PenB'nfix.War 8_ 1002 

MiGUnv.Grith 457 

Clyde Genera).. - 55.9 

(Arcum Uni is i 711 

Clyde Rich lac 71.4 

(Accum. Units)— _tU>15 


1416 
• 199.2 +13 
1295 +0.7 
179.4 +10 
117.7 +0 6 
1713 +10 
94.9 +0.4 
156.9 +0 7 
' 94.1a) +03 
1112 +0 6 
J8L30 +0.b 
213 4 +0 7 
513 -0.1 

57.6 -02 
703 +09 

156J +02 

67.7 +02 
780 +02 

116 4 +13 
533 +0.6 
42J +12 
5Lfr +Q 8 

42.6n! 

440 

115.6 +0J 
1962 +10 
1253 +0* 
127.2 +03 

- 105.7 

48 4 +0.9 
593 +02 
75.4, +03 
75J1 +0.1 
1876 +02 


530 

530 

537 

537 

669 

669 

772 

7.72 

4.65 

468 

426 

426 

395 

3.M 

339 

694 

871 

8.71 

3-05 

336 

2.U 

233 

317 

3-17 

6.43 

£43 

7.02 

7.02 

536 

224 

6,18 

610 

895 

8.95 


Save &■ Prosper SecMF 

Capital 092 3fcl 

Fln'doPScc. TO W 0 6X3 

Investment Ts! M3 2X1 

fiiEp'aUGUi.Fd— — B1 865 

IzfS aran Gth Fd 7X8 7* 8 

(nU-STGUt. Fd.__„ 703 757a 

General Units HU 38Jn 

High Yield Unite — 46 b 49.1 

Income _',x S7.5 39.9a 

High Return J9WI S2J( 

ScotUts Securities Ltd. 97 


Shield- 


+02 234 

+03 249 

+04 4.12 

+U 249 
+0.4 — 

+02 L» 
+02 *-*1 
+0J 629 
,403 720 
'+02 817 


Status change. _ — 
unit J D\ 

Unmetual Secmd— 


(577 
M.9 
U52 
P* 0 
351 - 
KS.0 

E- 5 

CS4 
Ml 
1637 
WSJ 
127 0 
1289 
(56 9 
1*126 
IlDJ 
023 


pO.b 

1594 

MS* 

H08 

ras.B 

345.1 


U9I +0.8 
58.5 +0.4 
258 »0J 
442 +06 
31.) +0.4 
421 +0 2 
363 +02 
37 7 +02 
55 4 +02 
4 28 +0J 

34.1 +0.1 
772 +03 
30-3 +0J 

2X7B +03 
350 +06 

-5X1 +03 

30.1 +03 
58 6 +14 
92.4 -0.4 
703 +11 

62 U +0.1 
50J +0J 
. 48.6 -flJS 
2 M +0 a 
37 8 +05 

51 7H +DJ 
24i +B3 
3X7 +0J 
32C -03 
M3 +0.4 
320 +0.« 
29 0 * 03 
3X1 +03 
397 .... 

*25.4 +8.9 

1X1U .... 
107 9W +0 2 
543 +0.2 
*3.1 +02 
41.9 

43.9u 

2X6n +03 

1563 ... 

98.2a +0.4 


538 
385 
11 03 
3.58 
4.49 
*37 
3 67 
3J3 

532 
8.08 
677 
656 
972 

3 AO 
337 
509 
6SL 
234 
425 
428 
752 
444 
7(1 
337 
4. SO 
442 
3.90 

533 
574 
7.46 
532 
557 
2.93 
570 
370 
271 
4J3 
432 

4 74 
496 
470 
6. 02 
379 
439 


Rartarati Mar 4 64 B 

(Aerum L’nlta., 898 

Barh Euro Fcb25- 95.4 
Buckhm.Mar.4 736 

lAceum. Umui 8J.B 

Colmuco.Mar.5 1060 

lAceum- Umui U64 

ClcnMar.S... 42.6 

(Aerum. Unital M3 

Mar burn Mar. 9 502 

(Ac cum. UdIUIm 54.4 

SlerUn Mar. 8 — 633 

(Arcum. Units 1. 73.1 

5ta.HtYiMar.4_ 43 9 

(Arcum. Units) 525 

Van. CML 15 m. 9 37£ 

(Ace tun. Units) *X1 

Von Ha.Yd.MJr3—. JMj 
Wkkncnr Mar. 4_|4f.7 


475 
4.75 
500 
523 
523 
4.33 
433 
4.74 

S3M+02{ 4.74 

52^+al - 


1005} 

7741 

Bf ...... 

111.6 
122.61 
45«+02 


672 

77.0 — 

463 — 

553 

395a +05j 357 
465 +0J1 357 
6X6a -03| •“ 
531a 


, 435 
+L0j 435 


4.19 

619 

8.15 

815 


lAecutn. UniuP -J551 588] 

See also Grieveson MaBaginnret 

Trident TrnsLsdiXg) 

Schlesinger Trust Managers Ltd. 


879 

51S 

MS 


MO. South Street. Dirking. 


American Growth _ 


[39-2 


Income- (35.3 


i0%WKhdrawal — 

inti. GroH+h. , 

Market Leader* (24 1 

“Nil Yield" ,|27 0 

Sc h. Ain. ts.-, n ...02 b 
U.K. Growth (172 


St 


Next sob. day Ita. 10. 


(0300)80441 
32-lid -I-0.5I ~ 

37.5 _.... 9» 
304 .. — 

S3.0 +05 3.15 

25 6 + 0J 4 U 
28.7 +02 - 

2*0 -05 — 

186 +02 468 


Tyndall Managers Ltd.9 


Pearl Trust Managers lad. fa) (g) 

JSB High Hoi born, WC1V7EB 01-408B441 

pearl Growth Fd — 0113 ZL« +031 496 

Acejrra Hulls 2Z0 2X7 +0J. -336 

FesrilBC. 263 283 +o3 638 

pearl UniiTiu.— — 39,9 32.2 ,+oiI *.*B 

pAccttm. Units) [Js.fr 38^+02] 648 

pelican Unite Admin. Lid. (gXx) 

1 Fountain St . Manchester 001-2393085 

Pelican Units 933 6U| -01| 5187 

perpetual Unit Trust MngmL¥ (a) 

48 Hart S> .'Henley on Thames 048120898 

rpctuaJGp.GUi PC9.7 H£« | 3.90 

Piccadilly Unit T. Mgrs. Ltd* lagb) J- Henry Schroder Wagfi A Ox Ltd-V 

85, London Wall, E02. 01^8380801 

Extra Income... .HD . 9>-7xl | 10 JO 

Income gcGrwth__rao 30-0« J 4.$o 

purt^ioCapiinl .G82 4X5 +05] 313 

port Growth i Inc [49.1 532] +0OI 737 

port Private (26 0 2833 .....J 435 

Shade? Port. (6X4 663] +0.fl 432 


37:* +0.4 
46Ja '+0J 
47.4 +02 
r 4X6 +02 

hi 2462 HHC9 

Scotincome .1460 485 +a.® 

♦■So.*. Ex Gth.__iN43 2035 b 

Sea Ex.Yld. P2S.9 1403B 



3J9 

657 

3.93 

672 

273 

(J3 

i?L 


Stewart Unit Tst. Managers Ltd. (at 

4X Charlotte Sq_ Edinburgh. 0314989771 

Stewart American fund 

Standard Units 147 0 90M J 227 

Arcum. Uniw. 1*9 6 SX7t A — 

Withdrawal Unit* . (*2.2 45 jj j — 

SiMl Britioh Capital Vwrt 
-Standmdt ^004 U5 J( +13| 525 


18. CeuyngeRoad, Bristol. 

Inc. EM a. Mar. 3 tt9b 

Da Art. Mar. X — _ 1*2.6 

Cap. DU- Mar. X 96 0 

Da Ace. Mar. 3 126.4 

Expt-DU.Feh.a_ KJ 

Da Art. Feb. a 1066 

canynee Mar. 3__ 750 
Do. Are. Mar. 3— — K.D 
lnLEru.FdMnr.3. 20X0 
Do Acc.Mar.3__ 208.0 


0372 323*1 

j4»!“::| t5 

UXl 
1322 
902 
1X2.0 

ras 

901 
21X2 
ZU.4 


4.1 

420 
432 
4.52 
4£6 
4.66 
4 67 
467 


Tyndall Nat. and Cemm.Y 

fnc.DUFfeta.2S 11242 128 8 

Da Arc. Feb. a 05X2 . 16X0 

Cnp.Dit.Fs* 3 DMA 109.3 

Do Acc.Feta.35 MU 125 fi 


558 

3.62 

X62 


Arana UnUs— 


Ul3(+LZ] - 


■price* at Feb. 25. Next auh. day Mar. 10 


Practical Invest. Co. Iid.¥(yHc) 

Europe Hs_Wld Tr. Ceorro. El. 01-8288803 

Practical Mar. 3 1117 6 126H 1 3.99 

ACeum. Units. (154 4 1662j j 3 79 

provincial life lav. Co. Italy 

222, BtsbopafWUe, E.C2 01-247 8533 

Prolific Unit* [46 7 7X4| +0 B( 2.» 


01-2*2 8252 

a +in 3:09 
+S 601 

*zol 6.71 


sad 


Hi£h Enconjt (798 


l'+02i 


13). Cheapsidc, E.C2. 

Capital Mar B [79)1 

lAceum. I bills, Mi4 

InecTOcMitf.a-. am 

lAceum. uDltxL.. __ 17£8 

General Mar 3 575 

(Accnm. Uniui___. 67.1 

EoroiieFchM) JXl , 

(Accum. l_huU)____ Mt9 - 37.ll 
•Pn'nCtay Feh 17— 124.9 UB.7ld 

•Spec. Ex. Mar. 2 1313 135a 

•ltecortrvMar.2_4l32J 136.9^ 

•For Lex exempt fnnds only ' 

Scottish Eqaitable Pad. Afgrs. LtfLy 

2856 Andrews Sq_ Edinburgh 031.5500101 

Income Uni (a 1435 46^+031 520 

Arcum Units 1*4.9 *7.71 +aj[ 5.10 

Dealing dqr Tuesday. 


3.96 

X96 

xta 

2JB 

3-89 

422 

6«7 


Son Alliance Fond Mngt. Ltd. 

Sen Alliance Hso. Honbam 0*036*1* 1 

— Exerapi Equity Tt)E340 8 147 J( _ -| 464 
72-eO. Gatehouse Bd. Aylesbury. 0208 3041 
BTta* Family FA 1727 77 3J+06) 327 

. -Prices on Feh. 11. Next sob day Mar. 10. 


Target TsL Mngrs. Ltd.y<a)(g) 

7-9 Breams Bldgs.. BC4A 1EV. 01-2*20777 
mo Gntehouae Bd.. Aylesbury. 


TSB Unit TsL Managers Ltd.9 (y> 

21. Chantry Way. Andover. Hants 0284 82 1 88 

Dm) infix Lt 038* 034354 

fbjTSB Genu-al pa 1 36 51 +0JI 3A0 

ibl Do. Acrutn ... _t*X0 45 V +0.7 3 *0 

TSB Scottish |U9 66 3j+0.5| 2 9* 

(trt Da Arcum—.—. |63J 67.2J *oi| 298 


Ulster BankV (a) 
Waring Struct, Belfast. 
tblUlawr Growth — [3t6 


023235531 
35.M+0-3 4.04 


Target Commodity _ 

Target Fluandal 


Twg et Equity 34 9 

Target Ex. Ita. 10_. 159.0 

ODa Art. Units 192.7 

TWxet Growth 24.9 

Target loti JaB.7 


126.0 27M+08I 

» 5131 


Da.KBD<. Units — 29.6 

Target Inv. 228 

Tat. Prof. Mar. 10.... 1282 

Td-Joc.... Bl* 

TgL Pref. . 


437 
3.97 

- Lit 

1668) +32} 537 


S32 


199.7] +35 
26 bin +02 

3OH+0.6 

3XB.+02) 

IMUi'iil 

Z3H 

1 * a 


Unit Trust Account A Mgmt. Ltd. 

5-8. Min eing Lane. ECU* 3DX. D1-82S 49S1 


537 

420 

2.09 

2.09 

2(6 

480 

1823 

1287 


Friars H*e. Fund— (2168 123 [ 

Great Winchester—. [18.1 19 6a 

Gt- Wn&er. Ovseas—U? * 18.9a 

Wider Grth. Fad _ E2.9 2*2a 

Do. Arcum. |248 262 

Wider Growth Fond 

SB Mincing Lone. EC3M 3DX 
Income Units—. — 1229 24 

■1248 


Accum. LniL 


26J 


436 

832 

329 

4.44 

444 


01-833 4801 

I 4.44 

1 444 


I 


I 


- ..(0971337300 
27.9J +0 J) 488 


x : - v. 


FK OPERTY, BONDS 


REGIONAL MARKETS 


election ot the'iturB nrica mevkMu)^ shown under ragiboa! hrodinca icBqnity Fond —M.O 

8d below with quotations on London. Irigh iaum inoyf of which, w mrf gqnityA cc. 632 

■ ^ istf with prices as on the Irish Pmorty Fd .017.9 

. • ‘ . Ptnperw Acc_~__tU52 


> listed in London, ar« abOwn BepnrBteiy rai 

Sl' 




fnv.i»p 

UilnK_ 

S 5, 

«vHdy_ 

r’tlOpJ 

■is 


u 

33 

30 

15Xd 

m" 

20 

68 

26 

*■ 

60 

IS 1 * 

155 

78 


Higxona BroW_ 

|Holt(JtMj25p- 

Klc«-a-cr2e._— 

ImtiriSMpCL. 

Nlhri.mmil 

Pearce IC. 
Hr*tat7aledon5h.f 


msH 
^(£U| aw-<i 


Ctonerete Prods,. 

GoodbodyCtUJ 

Helton (Hldgo) 

Irish Di millers. I 

IriAWlte— 
-Jrt<>6..,._— . 
Sunbeam.—.. 
Unrtlare. — 

. .,..6 .! ■■ 



Abbey Life Assunnee Co. Ltd. 

12 SL PauPs Chore hySTtl BC4. 01-2480111 

308) -0 J( — 
24.4 -05 — 
124.1 +05 — 
12X3 +05 — 
70.1 -0 6 — 
1177 +02 — 
111* +0.1 — 
13X3 +02 — 

642 -ns — 
H4.4 +M — 
1342 +08 — 
3025 +(M 
1052 +05 
258 -0.4 
10X2 +0-2 
10X2 +02 


Selective Fund— 165 
CoorertiWo Fund— 11X8 

BMoneyFbnd 1058 

peus. PruMity 1M.7 

Pros SriocUra M8 

•yens. Security... 108.5 

7ns.Uluft*«_ 1273 

WProp.FiSrt.4 — 97-4 

■Wan. FdSer.4 999 

. {Equity Fd.Ser.4_ 245 

IfOnr. Fd. Ser. 4 96.1 

yuonerFd.ser.4_ *62 


0;-M43»9 TOidPsrfc Lacs. Lon T.l 
Zfr.fr) -0.21 - ©Fixed lnt. Fd. Ill: D 

— Hambro Equity- J iso. a 

— Prx+raj' ^ i 12 ?- 3 


Ciuthse. Japhet Life Ass. Co. lA&Jf Harabro Life Anuiace Liwiba y 
l Pulera osier Row. EC4 
Encrgr Bonds..— .125 2 

Money Bds Eft 6 

Managed Bd&__ — (332 

Equity Bds. _ — _Pa.Q 3X6|-1.0{ — Mane&iilC*? ‘T-Z2. 

Tbe City of Westminster Assnr. Soc.y ^’pr^xSp HI" 

gtjSsg?-. 

aasffi!=r « n . i = SS|= 

PrtyUn. (463 S08J ( - 


z The City o? Wminster Ass. Cd. Lid# oftm-as Are , 


128 3 
11-72 7 
1767 
1559 
1853 
1128 
1212 
10ES 
1119 8 


QJ-4&0O821 
116 ... 

13* 4 .. _ 

m.e ...^ 

1352 

156.6 
186.1 

1642 J 

1952 
1186 

127.6 

an - 

1167 


Life A Equity AunpneeV 

lOlysiplc w*r. Wmbly~ BASONS 01-4028878 

Sel lov ffl B 30.0) . 

Second SeJ 2X5 2X5 +05 

OfimireHet S05 3<5 .... 

Gilt Fund— Kfc 265 . .. 

Equit> Fund. — — 20.0 215 .. :r 

♦ Kjxwlt Fund. 204.0 1190 

OSelecll veAn-Fd. (680 72o| ..... 


Oakliffe Assurance Ltd.y 

44. Windsor Road, Soufth. To).3Sai8 

Oak! tie Man. TO |1268 1335( | — 

Phoenix Assurance Co, Ltd. 

4-S. King William SL. EC4P4HR- 01-0360878 

Waalih Ass. _MS , 94Ji I — 

EbT.Ph.Aaa. f 3*2 j _. .. — 

Efr. PtiEqE (585 6U< 1 — 




INTERIM STATEMENT 


W li (||i 

49.E3. 

S p"-* Albany Life Antonce Go, Ltd. 

fiTltril ” n.OMBttriinglimSL.'W.X 0V4S75Be2 

, ■ .VGtd.Moncy TO — B7.4 ■ 1025) 

4 SDo. Accum. 100.4 10571 

, yEquIty Fund 1307 

( |Ua Acema.__.__ 1352 

OPcapany FUnd 10X2 

rDaArtum 1044 

, fFUedlnt- TO 1022 

1 0 D 0 . Acevun. mm 

, OVpIelnv.Fd.— 12X4 

MDa'Aceum 1248 

Ktd. kbnu. Pen. 1005 

|projx Pen- TOnd — 1052 
tpaArtnm 188.9 

<fU.lBLPen __i_ 108.7 

IDa Annin — , 112.4 

ilTlde lav. P en s D 289 


tUngmead House. 6 Whlleborse Read. _ _ „ 

Crfl.dtn.GH0 23 A. 01-C84966C Hearts of Oak Senefit Society 


Life Assnr. Co. of. Pennsylvania 
KMSjvctr Bcmtsx. wi YaRQ. 01-CB383S3 Prop. Equity A Life Ass. Cuy 

LA COP Units J782 821) J - 1 10. Crawford Street. W1H2A&. 01-4880857 

Uoyds Bh, Unit Tst. JVfagre-.Ltd. RhL silk Prop. Bd 
•n.L«nbmlSXEC3 01+3231288 

Exempt 1862 925( ..._.| 7.90 ^ fTm^TOTOI 


Scot. Widows* FutL & Life Ass. Soc. 
9. St. Andrew s Sq_ Edinbnr&h EH2 2YD 
lav Ply. Mar. 5 .....13091 31fl.q ] — J 

Sister Walker Insurance Co. Ltd. | 
30 L’shridfio Rood, W12 01-9400113 

Scl2U.Fd.Cp.Unt [50.6 .SJ.6(+0J) — 

SelJOLFiLStUnt— J80.4 


GOLD MINM6 WW LIMITED 

r . . iji tto SBjwWte rf iwtt Afriw 

Interim Report for the haft-year 
ended 31st December 1975 

HONS AND HW^OAL: 

e remained on M. reretakhig basis. during the hatfrear. Grass- 
domps which was .Tgmpoiwrily sus pended at .the end of 
: 1^74 has been rvcoimhenced and .'.work,' connected with the 
on of water pollution continued; : -+■■ • 

:uiy on care taking, grauing of' mine dujnp* . and water 
vpfeveritibfl.iuhouiittQ.xo R 96000 (19» r -R5? r 00Q} while 
from Toritalxl' interest ‘and other, sources. totaHed R74000 
142000}.' • -• 

Meat ion for the escafalfshment of a residential township 
ig the mine's housing area as weH as thouppi tea cion for a 
•esldential township on aipproxifnately 40 hectares of un- 
d land are stiM under consideration fy the. Authorities. 

on behalf of the board. _ •' 
lomas Chairman ' 

emmer - r' 


d Officw 
J House. . 
itreec. johannesbutg 
;h 1976 - . 


London secretaries: 
AngJo-TransvaaT Trustees LttL, 
* 295 Regent Street 
London W1R0ST 


AMEV Lite Assurance Ltd.y 

Alsu Hxe_ Alma Bd- Mptc. Re) gate 4010 X 

rriod Managed - — 0205 13721 .1 — 

Tried !5Sr 7 fe' fuLl 10S3 1 — 


{Barclays life Assnr. Co. Ud. 

Boraford Rd_ E.7. 01-9M5&44 

|BlDr+IiQtbonds — p55 1M7) ...-.) — 

Current mdi value Mar. 8. 

beefafve Life Assnr. Co. LuLY 

7X Lombrtd St_ EC3. 01-8231288 

|HI*cX Horse Bd. — | 10650 | I - 

Fbc “Brandts UtL'’ see 
“UoydsBh. Unit TsL Mngrs." 


e Llfe Assurance Co. 

SL. putters Bor. Bert*. P2L«r SU22 

ld.KH.e4 9680 1 — 4 - 

Assurance Ltd-V 

• uiuuhlI wy. WUmbbgr. HAS ONB.. 01-902 8878 

itr Units 1 £1387 1+ — 

. .erty Unit 1 777 

IgHe.BMdUntt^l £M3S |+ 


bqitUyBoad- 
Prop+rty Biaid 
DeporitBaod. 

Capital Life Assurancey 

ICcnlitOD Houoe. Chxpd A«h Wum. 000228911 
Kt 9 lBV.Ttb.lX_l 8453 . J . — J — 


»AHY 

;es ; 


. '^ m e 


O F VALP ARAISO ■- V 

ERhOARO LOAN 19T2 
HEREBY . GIVEN lUt.-fn. 
it ontratton- 6 1 -(he «nUiUH 
V>ctl. 1978.' In rMO+ci ©r 
- too. the umMr-mntkKMti 
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.-mdnt|Md_ . ftcnds’T^wnh 
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■■sassAgj sss 
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YtfHBPtMn l* ttte. flrtwm s 

Fr-T-ht' . Lrambbany 

<m ur.7*wira»«wi.a»-uw 
1976. coupon Ha -2 and 
HU, bcantmO to. 3ht. 
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. of Buce^riram.WdLtMY 
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PERS0NAL 


CANCER RESEARCH 

Nftn Mp the ' Imperii) Csncor 

• Heseflrch ■ Fond th- ta Rjht again** 
-d te li ii v-:' fnaow-rde meiMi - or ' )" 
Jtah i iri jwf^ -frill -.WP » bri ^i 
'flsifar : tW-- .dg^vthta-- . unwf »t- 

t The Tn^arii; Cancer Retesndi Fund. 
Dope. -|77D, F.O. Goa )U. tineoln s 
Ian field*. London WOA 3PX. 


ART GALLERIES 


ANTtWOPOS GALl^»tY. i SPOClaHta in 
«rtjnrfntw. Mon--Wtaa. ltWL Uturt- Sat. 

SS? rmnoMJt 1 


ROYAL ACAtpSht Y- W MtT6._ The 
COLDENACTOF, SPANISH PAINTING. 

UntB TS Worth. Ytas.Prt. -0 aJBj-9 mi. 

SM» Sun» Men. a, « .«.- g - a.iTi. UM adm. 
-45 raiw.' tatore eWMM. Adm. sop. 50* 

. 00 WtmtMy and aher S .O p.m. oa Tiisl- 
Fti. . and anti) 14S P.ra. on Sun. 
Stadotvts a mi pmolOMn Half price. 


BrarotN gaujsky. Aryan kneale 
nmi Sculptures. 2-28 March. 2D, Cork 
fix, LnafiOe. W.l. Wrtb nsay thanks. 


LORD PEARCE, DBA.- LkMbcapcs and 
Me, Sqnc. mail 2W*. gvcL.AAa, Free. 


WAYCttCOLCMIRt INTHAMAlA fflllMtt 
- lbUMKL -6UU-- AN GaUrrics. 

, ID'S lac. Sans, wui 2 B». 


ADMX.20P- 


GOURMET 


GAUJPOLf RESTAURANT* «R OU Bread 
5<C-L Oooti Ay + 0 f_lwch. 

Jim* 


las mV S sAt. -Cabaret 


iwut Ma to" 'S ax 


*-B5t)»da , Jli it 


1375 

142-4 _ , 
1065 

109.9 , 

», .i a 


11332 


110 . 
iz7.q 
13X, 

M5.4 
1095 
120.7 
1145 . 

114.4 

U8J 

1352 

1«2 


West Prop, 
laodhk — __ 
Speculator^.. 

Pula Fund 

Invest ore Opt. Bd.. 
Equity Fund-.. — . 


r° * 7*1 - 

342 

1354 138.1 

lOEO 1176 
1*0.0 422 


EusumHoad Loo > .,n. VW1 
Hrau of Oat — .J32.4 


01-3879000 

34JJ J - 


pi-8338821 


HUI Samuel Life Asrar. Ltd. 

NLA Tfluer . Adducombc Rd_ Croy . 01-886435& 
HiflS Prop Umt— U27 5 

YDaJIaa Uoif fiffil 139.1 

Da Mooes- Fd. — |U>6'4 112.1 


Weabnlstter Managed Tund 

Pvrtmnc. _ — 1 1326 J — i -— 

Balance _|l2a5 !».» — — 

Gtttd [ 1080 I I — 

VoiuMion day lost working day of the month. 

Commercial Union Croup 

St- Helen's, L UndresSuiH. EC3. 

Variuhlt, AOAc.t'ts I 37J9 

Do. Annuity It-S | 13.65 

Confederation Life Insurance Co. 

130. Basest SUWJR CAY 01-4379010 Eoteprijr Hse. lannbard 

V&qaity Fund...- 111 * 0 » tiaw 1 Fcrtauwiir. POI _aW 


Imperial Life Ass. Co. ot Canada 

Imperial Hoiisa Guildford 71265 

01-2837500 GrLFd Mar S j ..... J5X4 55 R 


_ I — Fn.Gt.Fd. .Mar. 


501) 


Ueyds life Assurancey 
812, Umdnhfll I St_ EC3M 7LS. 

Mix Gib. MarchQ 
Opt. 5 Efl- Mar. 4 . 

OpL5Prop.Mar.4_ 109.9 
Opt .'5 Hyld. Mur. 4... 1222 
Opt 5 J4n-M*r. *...., 1135 
Opt. DvpTO Mar. 4 1666 

*PtiMn.FdJ-(*J5 141.8 
«Petd3qFd Fob. 15 . 1935 
Peo PdFd Feh iS_ UX5 
♦Pen.FdInFeb.15. 134.9 
♦Pn.DpFUFeaiS- 

H& G Groupy 

Three Quays. Tower Hill EC 3 B 6 BQ 01-6284688 


Da Bal.ni-Ser.'ll 


1502 

..... 

7B.fr 


72.fr 

a.*—. 

12113 

ml i 

KHU 

_____ 

106.2 



852| +-05{ — J 
Sun Life of Canada fUJK.) Ltd. . 1 

2.3.4.CackS0OrSL.SWlY5BH 01-0305400 
MRdriMfMwa | U03 j ..._.| — 


— Perani-PaFA 


4 


1 135736 


978 

1031 


109.9 

ns.fl 


1223 

128.fr 


1133 - 

11931 


1666 

1123 

„„„ 

143.8 

M9J| 

mmm Zn 

1933 

203.7 

n.~L. 

U33 

XU.4 


134.9 

1420 


1153 

121.4 

— 


The Individual life Ins. Co. LULY 

Brunei Rd_ 


Atlantic Assurance Co. 
Sot under P rop ert y Growth aw. 


Peraono] Pen Fd 
Equity Fre. Fond- 
Fixed lnt Pm Fd 
Managed Pen. Fd — 

Prope rty Pen. Fd 

fmtfcted In. Pot 

CornhlU Insurance Co. LULY 


1109 1 214 91 


!3A1 14L1 


52.9 55.61 


1533 


1382 


12B.7 

m1M 

1048 

llMlt 

276.49 

—a. 


Fixed I nt. t.'tutx C 

Equ'.l) Units 1 

PrupwTy Unit- . ._..! 

Manaued Xcrj j.’ 

Monty Fund 
KXS Gill Band ..120 0 
K.6S Govt A Bd.|ZCX3 
♦Comipudiry — [763 

QGiwUi. p092 


93, cm bill. E C3. 

Capital Feb. IK ] 1035 

GSsoeclaS Feh V5 J 415 

Mft.GIb.Bn. Feb 20.|127.0 134 


01-826 5410 S&S£i'' 


- .. . 109.0 

♦IcccOK- . 107 8 

— ♦JurersatiQ.ta!— ... 1245 

— ("FortiBn r-.rt lnl.... tfiB.fr 
— OFareifia Equity .(112.1 

Credit A Commerce Insurance , , . . ... , 

80 Mark lane. EC 3 R ttn 01 - 4881180 Ismeklmeal Annuity Life Assur.y 


12S.7l-a.il — 
108 4 +3 2l 
U42 

123.3 +15? 

KH.3 

122 J -02 
106 7 -02 
88 4 +15 
114 9 +45 
1141 +35 
113 5 +15 
13X1 +551 
1156 
1193 


Equity BA Mar.* 
Fnmlfr 7 Bjta .9 _. 

Fml}-. 77-90 Mar 4.. 
Fnjy.61-86 Mar. 4... 

IW.Bdi.Mar 4 (701 

Mam Bd* Mar 5_ h»95 


Pers. Pen. Mar. 3. {1355 


196.9 10X8! -- 

1215 
102.6 
128.0 ' 

B3ri 
1151 


_ Property Mar. t 


1396/ 
120 3 
109 6| 


Conr. Dep. Bds m 

Magna Assurance Company Ltd. 

16. Chequer* So. Uxbridge. Middx. 52181 

BniWinK Soc Bd — I 11X2 I .. — I — 

Magna Man. Fd 1 1275 1 | — 


— Merchant investors Assurancey 


01-8889171 


C&CUnXd FA 
Managed Fds 


A pM 

15X61 


00 


105091 

54.40) 1 — 


Crescent Life Ass. Co. Ltd. 

Braywicb Use . Mdahd.. Berks. MdnhA 34855 

Cna Pin'd. Inv. r A |552 - MJR -0.4] — 

Crusader Insurance Co. LuL 
Barring Bldfra . Tmrer II.. ECS 01-8=8 8031 
Glh P«»p.Fet».2.__V»5 B« . -| - 


Sven Court. rv'er'IidA Hants. 
Lion Eqt-llv TV. A 
Lion Rcfi: F i 
Iron Prop Hr.J 
Lion Hisn VIA - 
X.-on Eo)' P' - = ■ 

Linn Prop Pt-n 
Lien H.*r V.-! Pen 
Li-ir. 37;! 


94J 

# 

U54 

i,,.. 

6L5 - 


666 


124 l 


£60 


79 8 

£5 8 60 1 


|433 Sifl . ... I 


114 4 


117.4 



8S2 


U38 


467 


113 1 



1006 



1508 



1143 


133.7 

— — 


5011 


Irish Lire Assurance Co. Ltd. 

0MJ2882K3 


1 -rtF.vI .145 4 
. : !_r 1 . pj2 7 

»:«i j-f - ISas 


m. 21 

152 li 
139 J 
Ml 8, 


Eagle Star Insur/Midland Ass. 

XThrradneedle St . SOL 0I-5S8 1212 m ,1 + 

EoglelMiA Unit* )4X7 43J) +0X] 626 3ww>' ' ~ 

General Portfolio Life Ins. C. Ltd.y ^ 

BOBartholonutwCL. WolUiam Cm**. WX31971 

portfolio Fund J 11433 | _...| - gj ag * .<h=SStm Lid. ■ 

Growth & Sec. LiTe Ass. Soc. Ud.y k D 'f ^ M 

I'd iled House. W 11. Ol-EStVSC Wn^FdA-.cm.^- AjM-»a2 46(+ff A| — 

Flexlbl* Fi nonet? _{ CX031 f .. . | — Gift Btec 1120 0 '12251-0 21 — 


5 M 
560 


029 


-OXl 10.95 

+01 


Landhank See? 56 10 

Lat.dhanl.-Srt Ac._p087 111 

GiSSuper Fnnd— £7 770 


m 


- Gmt.8ar.Bd 


!10X3 106 7l-02| — 


Guardian Rojal Exctaenge 

BcyaJ Ext hnngr ELC 3 01-283 Tin 

Property Bond* 037 3 M2 01. ..I — 

Pen-MU TOUU — {U4B 12C.C| .__.( — 


Langhar.i lire .Assurance Co. Ltd. 

S'..,-BUd Use F.waurt JSq.ECa 01-8288881 
3Ldt* fl.-.--'. J423 445| . . . I — . 

Vr+of tvor.-j . UI2-8 113 01 . I — 

TTvp li.i.'.Lif -E30 2421 ...I — 

W'-ip ST'- M.I Fd 1597 62Q i — 


J Z5. Hlfih Street. Croydon. 

Cm, 1 . Dep. Fd ..." 

Money MHO. B 

M«t. Inv. Man. Fd. 

Mrt.ln-..Pu.Bd. 

Fqnilvftond 

Prop Taw 

Mas. Pwu 

Equity pen*. 

Coav.Dep Pens 

Mem. MW. Pens. . _. 

NEL Pensions UL 

lllllan Court Dorking. Samy. 

Nricx.Aec Lniu — 183.9 88 S +LOI — 

Nrtn Upliftl <64 6 60.01 1 — 

.Vert sub. dfly March 25. 

New Court PPopertj’ Fund Mngrs. Ltd. 

S Sriihin* Lane. I+inriOn. ElC4. 01-4354358 

.Ve»+.^FrFJDec3l .. J9E 1 M3 41 | 629 

Next sub. dor March 31 

New Zealand Ins. Co. (UX) Ud. 
Warrior Sq.. SoathenA 070282855 

Kiv.i Key Inv — U1Z9 116.41 .... | — 

NPI Pensions management Ltd. 
+a.>Irarerh B rrh*B_EC3P3HH 01-8334200 

Mau+gKi Fund 11182 123.2] — 

Pncer. cn Mar l. Next Araliac April X 

Norwich Union ' Insurance Group 

PO Box 4. Norwich NH1 3NG. 080322200 

Mu. Fd. Mar. 3' J147.9 155 

FA Fd Mar 3 4 242_, 

Pr Fd Mar 3_ .. - JlM 7 106-0 

Fx. In. Mar. 3 . . 114.91, . 

Mnr. Uni Feb 151 1438 1 . 


Property Growth Assnr. Co. Ltd.y 

ill Wotmluier Bridge Rd 01-8280381 

Pror+i o r Growth _.. 

Acriculiural. ... 

Abhe>- Xia. PC. 

Iin'MimenlPund— 

Equity Fund 

Monty Fhod.. — 

4 Retire Annuity _. 

$! turned .Snii'U'-... 

UlUtEc Jtmrucc 
All VTther*Ac. Vtu 
*AIJ Weather Cap. J 

flir FA Ut*. 

PensitKFdVns. 

Cdnr.Petu Fl , 

Con c. Pens. Cm. Ut , 

Man. Pane Fd — I 

Manjrtuif.r-Mp.\A. 

Prop. Pena TO ___ 

FrapL.Penc.Cap.Ut4. , 

Bdgg Sor. Pm Ut 
Bdg. Sac. Cup. V-i ._ 

Prudential Pensions limited# 

Hoi bora Bars, ECIN 2NM. 01-4059222 

Equity TO Feb. 10 . [17 26 17 

Flsad lot. Feb. IB — [1X40 13 

Prop Fd Feb. ]8__ W-Cl U. 


158 

Hi 

1355 

. .... 

575 



1416 

117.6 


346 0 


1170 


0865 112.1 

1B4.0 1095 

■■ 

119.1 

Ml|1 

1048 

eMlll 

113.9 

mmmtm 

m. o 

1120 
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UI5 

UL9 
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Target Life Assurance Co. Ltd. 1 
Target House, Gatehouse Bd. Aylesbury. 1 
Bucks. Aylesbury (02881 5»u 1 

Man. Fond Inc _tt9.8 W.tt 

Man. Fund ACC. .997 -1055 

Prop. TOlBC. 942 __ 999 

prop FA Ace. a..— 108.0 

Prop FA inv 93.0 

Fixed I oL FA Inc. 1004 1062. .__ 

Dep.FdAee.ine— 98.7 1041 

Ret Plan Ac. Pen. 57.6 620 +05l 

ReuPlanCapPoo _ 519 550 +D J] 

KM_PtaaMu.-i.Arr._- 98.4 . 1034 

HeuPtanMan.Cap_.l98J 10351 

Trausiafcniatioual Life ins. Co, Ltd. 

2 Brcanui BldgjL, London EC4 1XV 01-405C4S7 

Tulip Invert- Fd. tUOO UfrOl .1 — 

Tnlip Maned. Fd 90.4 95.1J | — 

Maa,B(xidFd__ — 904 95.3 

Man. Pen. FA Cap _ 902 94.41 

Mou.Pen.TO Acc _W09 95S 

Trident life Assurance Co. I/d. 

Henslode Hwiae, Gloucester. 045238541 

Trident Mon. Fd _..ni33 


Reliance Mutual * 
Tun bridge WeUs. Kent. 
He). Prop Bds 057 7 


080222271 

- I - I — 


Royal Insurance Group 

L North John SuLlrapooL 0512366823 

Royal Shield Fd — flail 109 R -d H — 

Sare & Prosper Groupy 

4. GK- SL Hclea's. London. EC3 


Bal. Inv. FA 

••property FA 

iDeposit Fd 

Equity Pen TO . .. 
"Property Pbd.F.. 


1012 107.1 

U92 126 2 

W.e U4 81 
127.4 
1395 

1525 


DI-588 1717 
+05) - 


Trident Gr Mn_Fd _ 

Trident Prop Fd 

Tridrart Eqty Fd— 

Trident H. Yd J’d _ 

Trident Money Fd _ 

Trident F!ac"alFd_ 1160 
Trident B<LMar.4_. S5.0 

Gib Edged — 

1 ULM-MaiuicerFd — . (1042 

Cash value for £100 premium 


Tyndall GroupY 
Id CsayngeRobd. Bfislo] 
3-WoyFd Feb. 19... J M3 6 

Prop FA Fob. 1»„ I 14 4 

Dflp.FdFeb.IB__. Ul« 

0-souInFAFcb.lb... 646 


1133 

1194 


1250 

1317 


1231 

U92 


37.0 

91_T 

M11 . 

117.8 

124.1 


1072 

112.9 


1160 

122.2 


556 

375 


953 

-1.0 

[104 7 

11031 



- J 


027232241 


E i 


134 fl +D.7 
147. 7, 


inn.-ni 

Mi 


r - u.-a i- , OU.I-..IW7 a 

tCompany Pen. FA [144.8 ... 

Prices, on -Feb. 17 g. 

J Weekly VaJoBticms. 

Saregnartf Assurance Limitedy 
Enron Court. PeteodleW. Bout*. PL-sfld328I 
I c vestment Fund |U05 3165| | — • 

ScHroder Life Groupy 

KnUTpriieHou.-^.PDrtuiKWth. 070527733 


Flea hie Mar. 9. — 

Equity Mar. 9 

Do. Sale? 3 

Pnro Cap Mar. 9._. 
Pnsn. Aco. Mar. 9 

Eire. Pen. Cap 

Exec. Pen. Ace - _. 

Property Mur . 0 

Deposit Mar. 9 

Schroder Money — 



au.fr 

117.6 

-O.I 

102.9 

1004 

+13 

1 1662 


1694 

17B3 


152,7 

160.9 

+4.0 

1672 

176.0 

+53 


-035 

+023 

1159 

Z1Z1I 

+ L9 

1010 

106.4 

+ 0.1 

95.4 , 

100 5 



Vanbmgh Life Assurancey 
41-13 Maddox SI, Ldo. WJK SLA. 0) -490 4 921 

Managed Fd lllia 1X9.0 

EquisrFd CM3 173.1 

Fixed I merest Fd (1 78 5 135 1 

Property Fd pZ6 ll&t 

Cash Fund fl04J 109J 

Welfare Insurance Co. LttLV 

The Lew, Folkesune, Kent. 03035733S 

CepCrcnnhFuud. .1 

* Exempt F]nc.Fd | 

■t Exempt PropFd_ 

4Expt.lDV.Trt.Fd 

Flexible Fund | 

lav TYustFd — . 

Monej-makerTO _ ■ 

Property Fund-.. . . 

Windsor Life Assur. Co. Ltd. 

1 FiiohStTeM.'nindror WlndsorBhl** 

Lifclat PUiut.. _ 1525 55J 

Furore And Gth ..fiadS.O ihi36.0 
Rrt. Assd. Pena . j — f” 03.67 
Flex. lov. Growth. .(974 M2.fr 


1578 


07 4 

. ... 

65.0 


102 9 


78.0 


100 9 


75 5 

. ■■ 

65.0 



OFF-SHORE] AND OVERSEAS FUNDS 


[Abacus Arfnottmot (CL) limited, 
P-O. Ben U7. a. Seller. Jeraey. 0334 23581. 

(Cap Triad a+rae+vUOXQ MSA ( X80 

..I ■ N« araltne dot* Mnr, 16 

|[Eait*I*llT*ttai_p7:0 10441 ...-| Nil 

1 fl ^J«rt taltng date Stavh 18 
ij 'iS.&ssfl* Tnnd " ftlanagemeiit . Co. Lid. 
IjPO. Bflx 1540, RmUfqn, Bermuda. 

fenny Fnnd Ud. [5C4. 98 5 39) —4 —■ ‘* 

IjAtuitraJlau Selection Fund NV 

'{Market OppartnnJtJee. e.'a Irish Yeung it 

wassfr mstj-i - 

| ■ • • K«t anh. d^> March 11 

{Baniiue BnbeeUes Lambert 

» do li Remee B lOOO. Bratsds. _ _ 

dnraaaF |9Sf. X023( +41. 2.93 

i L nem»FWidLF _ 12.064 S.12R +W 8-52 

IjBeatfl Cop LF____ [4,051 Al7fl +3[ Cop 

ISk. of London A 5. America Ltd. 

l40^«*temVlttsri*SX.EC<L 01-7489822 

UluiadetRL- ^_| SUSJJo . I — I - - 

j : Met aoact vMuc March 3. 

parebtys Untawm 1st (Cb. Is.) Ltd. 
1-l.QiaihifGrMi.St. Heller. Jrar- 06343SM1 

beratT &y. Over W73 49M If 16 

fUuiflullarTlosl JRSMJ4 1129) — 4 W» 

Barclays Unicorn InL CL O. Man) Ltd. 

30 ITcurUSt, Dodjutlw. I.dM. 06214858 


Unlc 0 tuAurt,K*i_ 

DaAiULUis 


Si 


519 
272 +L7| 
347.1 .... 
41* «... 

50 5 ..... 


380 

220 

&X 

920 

200 


Da Ortt Pacific 12375 

Da WX lnH9»„..pS.l 

Do.Ii/ManTM. [48 0 

Da Mona Mutual ]224 23.9a 

Bridge Management Ltd. 

jp.oi Btn 308. Grand Cayman. Cayman U. 

VbashiFeh.39 | Y119S9 [ _,.„f — 

MX J44715, Kmsmi. Np. Bahmaaa 

NIrpm R Mar. 3 PfSB.* «D| [14162 

Butterfield Management Co. Ltd. 

P.O Bon MS, HamUtun. Bunwh 

Buttress Equity ERSX64 L7W } f 03 

Buurcu InoaMi __ (Sl'SlU Xfrfl I 745 
Prkro at Feb. 9. Next sab. day Mar. ft. 

Oq^tal International SlA. 

37 rue .Mou»(hBw. Laxembmu-g. 

| Capital InL And _ | SUS14JS | — | — 

Cbarterbouae Jap bet 
XFatemasierBaw.EC*. . 01-3483BM 

6.67 
6.64 
629 
682 

224 


Cornbill Ins. (Guernsey! Ltd. 

P.O BOX !S7. a Peter Pari. Gti^rciej 
lnt Man FdFeb25_ [150 0 IbSA I — 

Darling Management Lid. 

15. Best SU ftrtfciry. K.SW, Adtiralla . 
Darlinfi Fund PSX80 X91| — 4 5 SO 

Delta Group 

P.O. Bfla 3012. Nuj-tati. Balisrua. 

Delta Inv. Mur 2 — I5US120 X2W .. -| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. 3 «( K3T1Z Nuuou. Ba ha ma. 

NAVKar Z ... ttuaijj U£[ _ _1 — ■ 

F. & C. Mgmt. Ltd. Inv. Advisers 
I-Z Laurence Pouniney Hiif, EC4R 0B.V 
01-823 46B0 

Cm. Fd Mar 3 1 -JUS 91 [-OISJ — 

Fidelity Mgmt. & Res. (BdU Ltd. 

PO Box 670. HaraUti^t. Bernmtla. 

Fidelity AtiLAss. 

Fideltty lnt Fund— 

Fidpllty Par. Fd 

Fidelity World Fd - 

Fidelity Sier Fd& 

Sen is A lint nl , 

S»rt« B tPuellic' — 

Senes Uiaela«.)- 

F.IJtKT. Managers Lid. 

X Charms Cross. S4. Roliur, Jcrac.,. 


5LS16.96 

^.... 



5US2743 

-]<S 

5USU.96 

-3.13 

*002 

-on 

OTfr 


£30 06 



OSMSOMI 

Flrsi loin I W-a-CMI — 

First SlcrJinfi. [£11C9 U29|-J.CS — 

Free World Fund Ltd. 

flutteriield Bids. Hamilton. Bermuda. 

KAY Ebb 27. ._ — | 5136173 | ..._.( - 

G.T. Management LuL Ldn. Agts. 

IB St MarUn'r.-Lo- Grand London EC) ^ 4EP 
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? dd. f rial yield g Assumed dividend and yield 

Assumed dividend and yield after scrip issue J Payment 
Iran tspital mure*#: k Kenya, m Interim higher than 
previous mini. q Earning! based on preliminary 
figure-, r Australian currency, s Dividend and yield exclude 
a special peroral, t indicated dividend corer rdxei to 
previous dividend PE ratio based ua latest annual earnings, 
a Forecast dividend; cover based no trewtous year's earnings. 
r Tax free up (a Wp in the t- w Yield allows for rummer 
clause, y Dividwd and yidd based on merger terms. 

1 1 Dividend and yield include » special payment. Cover does net 
apply to special payment. 

A Nrt dividend and yield. B Prcfwence dividend passed or 
deferred. C Canadian. E Issue price G Assumed dividend 
and yield alter pentfing scrip wad. or rights isana M Fipures 
iMsed on prarpeetu; or ether official estimates for ISHG. 
ji Dividend anil yield based on prospectus or other official 
cell males fir L&T8. Q Gross. T Figures assumed U No 
ilgiuiicmt Corpuiulica Tax payable. Z Dividend total to d»e 

AbbreWatlnor « « dividend, * ex scrip issue; tt ex rights; 
is ex all; dl ex capital dinnbuUon. 


•‘Recent Issues” and '‘Bights’’’ Page S3 


This service Is available to every Company dealt in on 
Stock Excha nges Ihrenghont the United Kingdom for a 
fee of £&> per annum for each security 
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paralysed by strike 


er CHRISTIAN TYLER, LABOUR STAFF 


MOST OF British Bail’s Eastern 
region was paralysed by strike 

action yesterday on the second 

day of protests by train drivers 
about service economies. Bit 
warned that still more trains in 
the region would probably be 
hatted to-day. 

As thousands of passengers 
looked for other ways home last 
night, emergency talks between 
the drivers’ union ASLEF and 
the British Roil Board failed to 
produce an agreement. 

Mr. Ray Buckton, ASLEF 
general secretary, said BR had 
refused his union's request that 
economy cuts introduced on 
March 1 be removed and the 
status quo restored pending 
further discussions. 

The railways joint consulta- 
tive council is due to meet on 
Friday, when the issue could be 
raised again. Meanwhile all 
three rail unions arc due to 
start their annual pay negotia- 
tions with the Board this 
morning. 

Eastern region last night said 


more than adequate time had 
been allowed for consultation. 
After allowing for transfers only 

39 jobs were at issue, but no 

dismissals were contemplated “at 

this stage.” Only S3 out of 5220 
drivers’ shifts were involved. 


Disrupted 

The pretext widened yesterday 
lo hit 20 depots, including Strat- 
ford in East London serving 
Liverpool Street station. Services 
out of Kings Cross were down to 
a hare minimum both on Inter- 
Citv and commuter lines. But 
trains from Liverpool Street to 
Southend were running almost 
normally. BR said. Fenehurch 
Street station remained un- 
affected. 

Although local services con- 
tinued north of Doncaster, the 
East Coast main line between 
London and Scotland, including 
the overnight sleeper services, 
was badlv hit The spread of 
strike action to Stratford dis- 
rupted services from East 


Anglia, Cambridge. Bishops; 
Stortf ord, Colchester and I 
Chelmsford. 

The dispute began in Leeds ■ 
when a driver objected to a newj 
schedule and was sent borne.; 
Sympathy action spread rapidly, 
through 'Yorkshire and down to : 
London. 1 

Last night police asked car-[ 
owning commuters to offer lifts 
to-day and people wanting lifts 
to “ indicate in some way their 
required destination.” 

• Charing Cross Station. London, 
will be closed all week-end be- 
cause nf engineering work, and 
trains diverted to Cannon Street. 

• Trains to and from Waterloo 
station. London, and some ser-; 
vices in the South and West uiuyj 
be delayed to-morrow when rail-1 
waymen are being asked to stop! 
work for 15 minutes at 3.15 p.m. ] 
as a token nf respect to Mr. John i 
Budd, a 52-year-old guard who I 
died arter an incident at Nor- 1 
biton station. Surrey, in January. 


will not emerge 
until June 


Fisons’ 
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BY ROY ROGERS, LABOUR CORRESPONDENT 


Clearing banks lend 
£99m. less 


BY ANTHONY HARRIS 


SLACK demand conditions, and 
probably some loss of business to 
other tenders, caused a decline 
of £99m. in advances by the 
London clearing banks in the 
four weeks to February IS, 
shown io the figures published 
to-day. 

Credit demand may well have 
been more depressed than the 
bare figures suggest, since some 
tax payments which in earlier 
years would have been made in 
March were brought forward 
into January this year, end 
might have been expected to 
cause some rise in borrowing. 

Deposits with the clearing 
hanks also Fell, hv £232m. rather 
less than the usual seasonal 
drop. 

•However, this figure may also 
be distorted by the fact that the 
clearing hanks were unable lo 
respond as promptly as some 
smaller institutions to the rapid 
fall in money rates during the 
month. In these circumstances 
the bunks tend tn lose some 
ma rgina 1 lending business, but 
hold more than their usual 
share of deposits. 

Tn spite of the calling in of 
the £325m. of special deposits 
released six weeks earlier, the 


U.K. TO-DAY 

SUNNY spells, after morning 
frost. Cloud spreading from W. 
Some rain and sleet in N. and W. 
London. S.E., E. and Cent. S. 
England, Anglia, E. Midlands 
Sunny «pells. cloudy later. 
Winds S.. light. Max. C <46F|, 
Chanucl Is„ S.W.. England, S. 
Wales 

Cloudy, occasional rain. Wind 
S.. moderate. Max. 9C i4SFl. 

N. Ireland. N. Wales, N.IY. Eng- 
land, I. of Man. S.W. Scotland, 
Glasgow 

Cloudy, occasional rain or 
snow. Wind S., fresh or strong. 
Max. SC MtiF). 

W. Midlands. N.E. and Cent. N. 
England 

Cloudy, occasional rain nr 
snnw. Wind S.. moderate or 
fresh. Max. TO (45K). 

Borders, Edinburgh. Dundee, 
Aberdeen 

Cloudy, rain or snow. Wind 
S.. strong. Max. 6C (43F). 
Highlands. Moray Firlli, N. Scol- 
iand, Argyll 

Cloudy, occasional rain nr 
j-p.nw. Wind S., strong. Max. bC 
<43F). 

Outlook: Changeable with 
occasional rain. Dry in s.E. 

Light liig-cp: London 1S.25, 
Manchester IS.33. Glasgow 18.39. 
Belfast 1S.47. 


system as a whole remained in | 
a comfortable reserve position. I 
Compared with the minimum re-' 
quirement of 12! per cent, the 
clearing banks ended the month 
with a reserve ratio of 13.7 per 
cent., and the other banks, 
notably ihe accepting houses, 
held substantially bigger reserve i 
margins. For the system as a I 
whole, the Bank of England 
reports, the ratio was 15.4 per 
cent- only 0.1 per cent, down 
from January. * . 

The quarterly analysis of 
clearing bank advances, also 
published tn-day. shows that in- 
dustrial companies were for the 
most part preoccupied with im- 
proving their liquidity. Apart 
from the chemical industry, 
which is engaged, unlike most 
other groups, in a large capital 
investment programme, the only 
significant rises in borrowing- 
rises higher than can be 
accounted for by the debiting 
of debt interest— are by rela- 
tively weak industries, textiles, 
leather, clothing and vehicles, 
which were possibly unuhle to 
generate enough cash to reduce 
their liabilities. The motor in- 
dustry- was also engaged in an 
effort to raise output following 
'the unexpectedly buoyant home 
market sales in January. 

There was also a small rise, 
for the second successive quar- 
ter. in lending to property and 
financial companies, a reflection 
of the continuing slow progress 
of the property “lifeboat.” 

A rise of £70m. in lending to 
personal customers. . reversing 
the recent trend, is attributed 
to the debiting of debt interest 
rather than any revival in loan 
demand. 

Because of the alteration in the 
timing of tax payments, and 
developments within the markets 
as a result of rapidly falling 
interest rates, neither the clear- 
ing banks nor the authorities arc 
prepared to draw any conclusions 
from the figures about the Tinder- 
lying growth of the money 
supply. Because of tax influences 
in particular, it will only be with 
the March figures, which will be 
available for the whole system 
some six weeks from now. that 
a clear trend can be established. 
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Currency 
burden 
tax relief 
sought 


By Margaret Reid 


Strong plans have been made 
to the Government from the City 
for tax relief to help companies 
with foreign currency loans 
whose repayment has become 
more costly in sterling terms as 
a result of the pound's decline. 

After the pound’s fall by a 
third in the past four years, 
there is some concern in the! 
City about the increased burden! 
companies face in paying back j 
loans raised io dollars, deutsche-j 
marks, Swiss francs and other 
strong currencies. i 

Accordingly, ahead of the | 
Budget, Mr. Denis Healey, the 
Chancellor, is being asked 
whether some lax concession 
can be introduced tu ease the 
problem. Representations are 
believed to have been made onj 
the subject by some of the 
principal banking associations. 

It is thought that the cteim 
is essentially for lax relief on] 
the cost of repaying the princi-i 
pal of such loans, which in a 
number of cases will have risen 
by a substantial percentage 
compared with the original 
sterling value of the borrowing. 

The hoped-for relief is 
envisaged as being against 
realised losses from the cash- 
raising operations in question. 

The increased sterling cost of 
paying interest during the life of 
a foreign currency loan presents 
less of a problem, since this is a 
cost for which tax relief can 
normally be obtained. 

Certain proposals for relief on 
the repayment of foreign cur- 
rency loans were made before 
last year's Budget but were not 
followed by action. SJiace then, 
the pound has declined further, 
emphasising the problem. 

The matter is of concern to 
companies which have borrowed 
in foreign currency to finance 
investment in sterling in the XJ.K. 

Others which have made 
matching investments abroad 
will generally have better pros- 
pects of obtaining foreign 
currency • resources to provide 
repayment. 


THE FORM of pay policy io 
replace the £6 limit, which 
expires at* the end of July, i* 
unlikely to emerge until June, 
although the TUC will begin 
sounding oat member unions 
later next month. 

This becomes clear In a con- 
fidential document to be con- 
sidered by the TUC economic 
committee to-day, shortly 
before an afternoon- meeting 
with Mr. Denis Healey, Chan- 
cellor of the Exchequer, who 
will he urged to Inject an extra 
£1.9hn. into the economy in bis 
April Budget. 

The TUC, led by Mr. Len 
Murray, general secretary, mil 
urge the Chancellor lo follow 
the suggestions set out in the 
TUCs Annual Economic 
Review, published early this 
month, which centre on moves 
to reduce unemployment and 
provide more finance for in- 
dustry- 

This morning, the economic 
committee will consider a TUC 
office document entitled 
“Follow-up to the Economic 
Review." which spells out the 
TUC’s timetable for wage 
policy negotiations with the 
Government who seem willing 
to let ihe TUC make the run- 
ning. 

TUC leaders see the April 
Budget, especially its effect on 
unemployment, as an integral 
part of a continued social 
contract. 

In the document they suggest 
that by the middle of April it 
should he possible to assess 
the relationship between ihe 
Economic Review, the Budget 
and the next round of pay 
pollcy. 

The second hair of April 
might he an “opportune 
period ” for consultation within 
the trade union movement, 
sacs the document, which goes 


on to suggest a “ consult a th e ” 
conference or union executives 
in late April or early May, 
where unions would be free 
to air their views on wages 
policy. 

This strategy, if adopted, 
would no doubt take some of 
the heat out of the pay argu- 
ment. This is developing 
among unions over whether 
the next phase of pay policy 
should he on a flat rate basis 
again or whether, as Mr. 
Healey has suggested, some- 
thing should be done to help 
restore differentials. 

But there are certain lo be 
elements within the TUC who 
will seek to make any special 
conference policy - making 
rather than just consultative, 
on ihe .vroiiniU that the new 
policy will he not onlv agreed 
hut implemented before the 
annual TUC Congress takes 
place in September. 

It is also envisaged that the 
special conference of execu- 
tives will discuss items such as 
the Government’s proposed ex- 
penditure cuts— a mot e which 
should Turtber deruse the 
atmosphere at the September 
Congress. 

This Timetable, If agreed 
to-dc*, will no doubt be 
reoorled to Mr. Healey with the 
TUCs Budget prooosals. These 
will include calls for the intro- 
duction of selective Import 
controls, improved pensions, tax 
cnuccssions for the lower paid 
at the expense of the higher 
paid and restriction of top 
salaries to around £20.000. 

But the TUC leaders have 
stressed repeatedly that their 
main concern is with unemploy- 
ment levels which they want 
the Government to mke steps 
to reduce to GOO.OOO by 1978. 
Sof!er line on worker 
participation. Page 10 


less steep this year 


FINANCIAL TIMES REPORTER 


FOR THE HOUSEHOLDER the 
average increase in local rate 
demands next month is likely to 
be about 8-10 per cent, in Greater 
London, 12-13 per cent, in metro- 
politan areas and about 15 per 
cent in the rest of England and 
Wales. 

For business ratepayers the 
average percentage increase will 
be slightly smaller — probably 
about 6-8 per cent.. 10-11 per cent 
and 11-12 per cent, respectively. 

These estimates, which alldw 
for county and other precepts 
and the general service charge 
levied by water authorities, are 
based upon returns from two- 
thirds » of tile 456 local 
authorities. 

They suggest that, with cer- 
tain notabic exceptions, most 
local authorities have responded 
to the Government’s call for a 
standstill in real current spend- 
ing in 1976-77. Last year the 
average increase for household- 
ers was 35 per cent, and for busi- 
ness ratepayers 31 per cent 

As usual, however, the aver- 
age figures conceal a wide range 
of individual variations. 

So far. RS authorities have re- 
duced their rate call or pre- 
cept, 51 have made no change. 


and 159 have announced in- 
creases. This is before allowing 
for the service charge for sewer- 
age. 

At district level, the changes 
range From a 2S per cent, reduc- 
tion by Nottingham to an in- 
crease of 33 per cent, by one 
of the Northamptonshire dis- 
tricts while at county level the 
Surrey precept has been in- 
creased by 20 per cenL and 
Leicestershire's has been re- 
duced by 4 per cent. 

The above-average increases 1 
in county precepts in the Home 
Counties’ and some other areas 
are largely attributable to 
changes in the distribution of 
Government grant. 

Tb;? re oer cuss ions of the 
House of Lords decision about 
the payment nf the sewerage 
charge by unconnected proper- 
ties has also led to exceptional 
increases in the charge paid by 
other ratepayers in Wales, the 
West of England, and the 
Severn-Trent area. 

The Government's decision not 
to increase the household rates 
relief grant this year means that 
domestic ratepayers face a 
bigger percentage increase than 
business ratepayers. 


Fisons’ 1975 performance, is 
satisfactory, and its £*20 Ini. 
rights issue is no surprise. So 
yesterday's price reaction— ^the 
shares fell l8p to ' 393p^— may 
be seen as a comment oh how* 
underwritten issues have to be 
pitched these days. The rights 
price represents . a discount of 
just over a fifth— on . Monday 
night’s close, and Fisons is fore- 
casting no more than a standard 
10 per cent, dividend increase 
for 1976. 

However, the trading back- 
ground remains favourable, 
after 1 9 "p's profits rise' -of a 
seventh to £16.7m. pre-tax. In 
particular, profits in the pharma- 
ceutical division jumped a third 
in the second half following l£ 
months of stagnation." The 
group claims that volume played 
a bigger part in this acceleration 
than. U.K. price rises, of about 
a fifth, and although the U.S.' 
market has plainly been dis- 
appointing - so far, .-Fisons is .‘still 
hopeful of. better things. 

Elsewhere, 1976 sees the first- 
substantial sales ofs JJie new 
herbicide and pesticide products, 
and the suggestion is thux-these 
could ultimately achieve an 
annual safes rate equivalent to 
over half the agrochemical 
division's current turnover. 
Margins should be higher than- 
on the bulk business, and 
Fisons plans to be manufactur- 
ing the insecticide development 
in the U.S. — a new market — 
by the end of 1977. 

Of course fertil isers still 
account for nearly two-fifths of 
pre-interest profits, and the first- 
half performance here may not 
be inspiring. But the outlook 
for the year seems stable 
enough, and overall it would 
be surprising if a group as 
earnings per share conscious as 
Fisons were to make a rights 
issue unless it thought there 
was a fair chance of avoiding a 
subsequent decline in its pub- 
lished earnings figure. Its. de- 
velopment of the agrochemical 
and pharmaceutical businesses 
suggest that Fisons is a respect- 
able borne for new money, and 
the shares can probably hold 
their own with a current market 
capitalisation of £100m. and an 
ex rights yield of 4.3 per cent. 

Sec also Page 22 


Index fell 0.1 to 411A 



1972 1973 «» 1975 


p antes— prices of A m alg am ated 
Investment and Property, Town 
, and Commercial, and' Capital 
and. Counties have- ail hong, 
dose to. their lows, although 
British • Land, MEPC and- Town 
and City have.Ipoked marginally 
more healthy. „ The .sudden . sus- 
pension of -4IP wai the' Hind, of 
event the sector had .been wait- 
ing for, though there Had been-' 
no advance selling of the! shares' 
at I6ip. Alp's holding state- 
meut was not followed by ahy 
hard news last night, but plainly 
■the group’s finances must. be, In 
a very serious- condition for it: 
to take such a step as suspen- 
sion without having its hand 
forced by market price move; 
ments. 

■ The background is that AEP’s 
special arrangements with its 
. bankers expire at the end of 
this month, and it is an open 
question whether any further 
support can be negotiated. Last' 
March 31 it had total debt of over 
£120m., and nominal equity of 
£107 m. rested heavily on valua- 
tions of investment - properties 
totalling £209m. which dated 
mostly from • 1973. ' Major 
developments like Amalgamated * 
House in .the City- and' the 
Pariferie Bureaux in Paris 
remain unlet The group’s total 
deficit for 1974-75. including 
capitalised outgoings, was over 
£10m. **• 


- rises, crisps . 

. well and m iwseuite t±tej ? 
:a slight SM . important * 

■ back . . towards- . the - efei 
varieties.' In theU.S.; 
.rose. 5' per cent, but or 
profits actually. 'easiedF » 
£3.9m. to £3.Sm.,befpreii 
over the- two halves. Am 
of losses . in Spate were/ f 
evenly over the yeMv .:'; 
Keebler. djd-not perfCffB 
so strongly towards. 

1975,- volume after Two:' 
of .1976 Is apparently; i 
sbme S per cent' ahead: ;; 

_• This UB’s; ripr t 
costs ;. are expected 't 4 
favourable qhtiLtlKisfccc 
‘ at ' least-' Overseas, . Ke* 
expected'- to keep- mart 
ward. - While losses la 
could £all ta homin&r , 
Last ydar’a :eash- 
; issue -proceeds probably, 

£26 tn.,. and this hds train 

■ the -balance -sheet..-:-. At 
yield, of 3:8. per cent- is t 
more than Touc tlitnea;.) 
mgs on-average capital * 

. See , also Page .-2 
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For many months an 
obstinate shadow has hung over 
the shares of the obviously 
overstretched property com- 


United Biscuits 

United Biscuits is, £8.47m. 
higher at £22_27m. pre-tax for 
1975, and a second half recovery 
in the U.K. is just as much a 
feature of the result as the per- 
formance of the Keebler acqui- 
sition in the U.S. Overall, 
volume in the UK. shipped by 
2i per cent But UB had price 


..; The'Dpw Jones Index * 

ewer tbeyl.OOO. mark fir - 
yesterday-:- almost exitc 
yeses After 7 it first-’ App 
this leyel-— which vr&aH 
prove a forKikhdile be. 
both - 1968 and 1972-7 
although this ^figure is o 
of psychological import 
gives a twisted impra 
what has actually been 
lug to UB. share priw 
DJI understated the -dt 
the bear market, and ' 
moment ii -is exaggera 
strength of the hull, 

: For instance,: the 
based S and P Compq&t 
is still about a sixth . b 
1972-73 peak, while the 
can Stock .Exchange 
remains. rdughly a quart 
tlid allrlime high hit- 
the end of 1963. 

Whereas the p/c on 
was around IS ten years 
1976 .multiple may. no 
from single figures. ’ i 
interest rates seem ' 
provided the immediate • 
this current rally* so it 
noting that tn London 1. 

Mr. Henry Kaufman of 
Brothers w~as prepared 
cast that liquidity of- 
credit market wqi*Jd ; . 
and that interest- rates 
terra high grade bon* 
decline to under S per 
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Aid proposals for newspapers 


BY OUR LABOUR STAFF 


Lestor post 
goes to another 


BUSINESS CENTRES 
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HOLIDAY RESORTS 


CONCESSIONARY Government 
loans of at least 4 per cent, below 
commercial rates arc recom- 
mended in the interim report 
! of tbc Royal Commission on the 
I Press expected to he published 
next week. 

But -the report, now in the 
hands of Mr. Peter Shore. Trade 
Secretary, stresses that ’ ihe 

scheme is conditional upon the 
approval of the joint union- 
management standing committee 
set up yesterday to supervise the 
introduction of new technology 
in the national newspaper 
industry. 

Under the Commission’s pro- 
posals it would be -up to news- 
papers to approach the Govern- 
ment and negotiate individual 
agreements. These are designed 
purely to help papers out of the 
short-term difficulties involved in 
bringing in computer-based tech- 
nology and reducing their labour 

forces accordingly. . 

The Commission believes that 
the loans can be made within 
the scope of the Industry Act, 
i 1972 and would therefore not 
leave the Government open to 


accusations of providing pre- 
fere dial treatment to the 
industry. ' 

National newspaper publishers 
and printing unions yesterday 
reached provisional agreement 
on the proposed structure and 
terms of reference of a joint 
standing committee on tech- 
nology. 

The agreement now has to be 
ratified by the executives of the 
unions concerned and by the 
council of the Newspaper 
Publishers Association as well 
as the Mirror Group, which is 
not a member of the NPA. 

The committee will become 
operational as soon as the current 
management-union talks on the 
future of the newspaper industry 
haVe produced agreement on a 
□umber of outstanding issues, 
including compensation terras 
for people volunteering for 
redundancy. 

Under the proposed terms of 
reference, the employer members 
on the committee w’ould be 
invited annually to submit their 
detailed manpower and tech- 
nology planning proposals for the 


commlng year and outline plans Left WIH§Gr 
fortbe following two year*. By Philip Raw,ton?e 

T7ic committee would consider „ h ariiio wti wiih 
the implications of these plans JE5 

and co-ordination of development, ^ ,, 0 n f oT J ™ 

training and >t,S mxiiKmenU. ? 0 PP s °'°“ a d SjSa^ Ser® wta 
It would also devise a policy resigQed a s Parliamentary Sec re- 
framework and procedures to f for Education in protest 
ensure that employment is iregu- ^nst the public expenditure 
lansed and plans for introducing c5 r h S 

new technology coordinated. The post goes to Miss Margaret 

.**■ re H£? S ??? Jackson, a Government whip, 

the Industry in talks wlti 5 the who enlere( j the Commons at the 
Government, work out pro- last General Election by ousting 
cedures for the settlement of f ormer Labour Minister, Mr. Dick 
disputes, and examine demarca- Xaverne at Lincoln. 

a l 1S lu g J fr °™ Miss Jackson, a former Trans- 


? r0 h««u 0n raethods ^ new port House researcher, was at 
technology. 


tecnnniegy. one t i me an adviser at tbe 

The committee is to he formed Ministry of Overseas Develop- 
by the general secretaries of the men t to Mrs. Judith Hart, also 


three big printing unions now a leading figure in the Left- 
IVatsopa. NGA and Sogat and of vring campaign against tbe 
the National Union of Journalists Government’s economic policies. 

or their representatives; by rep- 

resentntives of the Amalgamated , 

Union of Engineering Workers IVlQfOFWxlV 
and the Electrical and Plumbing j * 

Trades Union; and the Chief 
Executives of all the daily Fleet] 

Strert paper* or their represen- W |thdraWII 
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l Continued from Page 1 

High unemployment 


, ^ A I M42 n campaign, 

nvtni i Iflwfll 1 proposal for a 24-mile 

1 1101 M 1 B Tr B i motorway route from Appleby 

MUUl IjlLigna in Leicestershire io Stan- 

ton by Dale, near Nottingham, was 
It adds that slower wage f? t h " 

growth is preferable because it a reV | CW 0 f economic and other 
implies lower inflation, some factors'* 

further exchange rate deprecia- The Department of the Environ- 
tion can help to achieve the com- m gnt uiH consider more southerly 
petitiveness objective” but ip lines for an M42 motorway link 
the end H real wage growth can between the Ml and the MB to run 
only be moderated if the wage from the Taiaworth section at 
bargaining process will permit I Appleby Magna to the Ml at Ketf- 
iL” j worth, Leicestershire. 


[RESIDENTS IN Nottinghamshire. 
[Derbyshire and North Leicester- 
shire hai'e von their " stop rhe 


Sn— Saw. SI — Si'-tr. 

Snow reports Page 8 


appropriate exchange rate polir-y. 
At times, it talks of maintaining 
competitiveness and at times of 
attempting to do more and be- 
tween the lines there is a tussle 
between economists favouring in- 
comes policy and those putting 
more emphasise on the exchange 
rate. 

■•There are two ways of secur- 


ing increased price competitive- 
ness.” the review states, “ a 
faster depreciation of the ex- 
change rate with money wage 
growth unchanged, or a lower 
growth of money wages with an 
unchanged exchange rate profile. 
Both mechanisms require that 
real wages (before tax) must 
fall.” . 





